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Agri cultural land values and cash rental rates in South Dakota, hy region and hy 
state, arc the primary topics of this report. The target audie11n-·s for this report 
arc farmers and ranchers, landowners, agricultural professio11als (le11ders, rural 
appraisers, professional farm managers), and policy makers interested in agri
cultural land market trends. This report contains the results of the 200�) S D SU 
South Dakota Farm Real Estate Markel Survey, the l �)th a1111ual S D SU survey 
developed to estjmale agricultural la11d values a11d cash re111al rates hy land use 
in different regions of South Dakota. 

We wish to thank our reviewers for their co11structive comments 011 an earlier 
draft of this report. The reviewers are Dr. Martin Beutler and Dr. Gerald War
mann, Economics Extension Specialists; a11d Mr. Eric Ollila, Agricultural Com
munications Department, S D SU. 

Mr. Emmam1cl Opoku and Mr. Justin I Iarcr, graduate students in Economics, 
also handled many of t he daily tasks during the survey period and drafted up
dated ta bles and charts . We also wish to thank Penny Stover for developing and 
main1ai11ing the mailing lists and fr>r assistan ce with various survey a11d pu blica
tion related tasks. Penny Stover is a secretary in the Economics Department. 

General fu11di11g for this pn�ject is from the SDSU Agricultural Experiment 
Statio11 pn�jcct I 1-207: Economic analysis of agri cultural la11d conservation, land 
use, and land market changes in South Dakota. 

Finally, we wish to thank all of the 227 respondents who participated in the 2009 
South Dakota Farm Real Est.ate Market Survey. Many have also participated in 
one or more past annual land market surveys. Without their responses, this 
report would not he possi ble. 

The electronic version of this report is available at: 

http: I/ agbiopubs.sdstate.edu/ articles/ C27 5. pdf 
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C.27!'>. !i!',O copies pri111cd al a cosl of$2.72 cad1..J1111c 2009. 

v 



vi 



The 2009 SDSU Frum Um/ Fst.alr1 Mmlu�I Sunwy report 
contains information 011 current agricultural land 
values and cash rental rates by land use i11 differ <.--' lll 
regions of South Dakota, with comparisons to values 
from earlier years. Key findings arc highlighted 
below. 

• The most recent annual (2008 to 2009) change of 
7. 7% for all agricultural land values in South Dakota 
was the lowest rate of increase in this decade. This 
sudden change is directly related to impacts of the 
economic recession and financial turmoil during the 
latter months of 2008 and into 2009. 

From 2001 to 2008, agricult ma) land values i11 
South Dakota increased more than 10 <,J1c; each 
year, including more than 20% in two years 
during this decade. From 1 �)91 to 200 I, annual 
increases in South Dakota agricultural land values 
varied from 4 to 10%. 

• Cropland values increased at a higher rate than 
per-acre values for other agricultural land uses. 

Cropland values increased statewide by 9.(> <fcJ, 

hayland and pasture values increased nearly 6%, 
and rangeland values increased 4.�%. Cropland 
values increased in all regions, while per-acre val
ues for other land uses i ncrcased i II most regions. 

• Cash rental rates per acre for cropland, hayland, 
and rangeland/pasture increased statewide and in 
almost all regions from 2008 to 2009. 

Statewide average cash rental rates increased 
$�).20 per acre for cropland, $2. 75 per acre for 
hayland, and $1.�0 per acre for rangeland. 111 
general, cash rental rate increases were strongest 
in the mc>n' cropland-intensive regions cast of the 
Missouri River. Some weaknesses in cash rental 
rates arc noted for hayland in several regions 
and for rangeland in the Northwest region. 

• Current average rates of cash return on agricultur
al land in South Dakota increased slightly from their 
lowest point in 2008. This turnaround occurred be
cause cash rental rates, for the first time this decade, 
increased at a higher rate than land values. 

For 200�) the average ratio or gross cash rent to 
current land value for all agricultural land was 
4.� <f<>, for nonirrigated cropland 4.7%, and for 
rangeland only 4.1 %. During the l 9�)0s, the same 
ratios were 7.4% for all agricultural land, 8.0% 
for cropland, and (>.WY<) for rangeland. 

• The longer-term trends in land values, cash rental 
rates, and cash rates of return are closely related to 
key economic factors. These factors include: 

( 1) Sharp declines in farm mortgage interest 
rates from early 2001 to late 2004 and co11titllH.'d 
relatively low mortgage in tercst rates. 
(2) Federal farm program provisions of the 19�)6 
and 2002 Farm Bills, especially the level of crop 
subsidies and the removal of planting restrictions. 
(�) General economic conditions ofl ow in Oat ion 
rates, until the past year. From 1 �)�)l to 2007 the 
average annual inflation rate i11 the U.S. was less 
than 2.!> <fc). 

From 1 �)�) I to 2009 farmland values increased 
more rapidly than the rate of general price infla
tion in all regions of Soul h Dakota. Also, cash 
n"ntal rate increases provided underlying supj1ort 
for increases in land values. These basic econom
ic factors, along with cit'clining mortgage interest 
rates, a11ract interest in farmland purchases hy 
investors and by farmers expanding their opera
tions. 

• Agricultural land values and average cash rental 
rates differ greatly by region and land use. 

111 each region per-acre values and cash rental 
rates are highest for irrigated land, followed in 
descending order hy nonirrigated cropland, 



haylan d, ta me pastur e, an d nat iv e rang elan d. 
For each lan d us e, p er-acr e lan d valu es an d cash 
r ental rat es arc h igh est in th e East-C entral an d 
South east r egions an d lo west in th e w est ern r e
gions o r  South Dakota. 

Th e av erag e valu e o r  non irr ig at ed agricultural 
lan d (as o r  F eb. 2009 )  in South Dakota is $1 ,121 
per acr e. Nonir rigatc d agricultural lan d vari es 
fro m $2 ,G3 4  p er a cre  in t.hc East -Central to $30 7 
p er acr e in th e Northw est r eg ion. Av erag e noni r
rigatc d c roplan d valu es vary fro m $3 , 155 p er acr e 
in th e E ast -C entr al to $1 ,5 77 per acr e in th e Cen 
tral r egion an d $428 per acr e  in th e No rthwest 
r eg ion. This is th e f irst ti me that c roplan d valu es 
av erag ed mor e than $3,000 p er acr e  in any r egion 
o r  th e stat e. 

Averag e rang elan d valu es vary fro m  $1,45 8 p er 
acr e in th e East -Central to $2 77 p er acr e in th e 
Northw est. W ithin each n gio 1 1, differ enc es in 
lan d pro ductivity an d lan d us e account for su b
stantial di ffer enc es in per-acr e valu es. 

1 1 1  200�), t.h e av erag e valu e o f  non ir rigat ed c rop
lan d exc eeds $4,000 per a cr e  in th e Minnchaha 
Moo dy County cluster an d a bove $3 ,000 p er acr e 
in two oth er east ern county clust ers : l )  Cl ay 
Lincoln -Turne r-Union an d 2) Brookings-Lak e
Mc Cook. Averag e cash n ntal rat es for croplan d 
w er e  a bov e $135 p er acr e in th e thr ee county 
clust ers not ed a bov e. Th es e  arc th e high est av er
ag e lan d v alu es an d cash r ental rat. es r eport ed 
during th e past 19 y ears of th e S D S U  Fa m1  R eal 
Estat e M ark et Surv ey. 

At th e r egional l ev el,  averag e c ash r ental rat es p er 
acr e for cropl an d  in 2009 vary fro m  $128.85 in 
th e East -Central r egion 10 $2 4.25 in the South
west r egion. Averag e r ang elan d an d p astur e 
r ent.al rat.es v ary fro m $4 9.60 in th e East -Centr al 
r egion to $10.40 p er a cr e  in th e Northw est r e
g ion. 
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• Farm expansion and investment·potential continue 
as the major reasons for purchasing farmland, while 
retirement from farming, settling estates, and realiz
ing gains from high sale prices are the major reasons 
for selling farmland. 

Low int er est ra t.cs an d favora ble f inanc ing, strong 
deman d f <. >r far mlan d,  an d r elativ ely high co m
mo dity pr ic es w er e  th e 1 11.:�jor positi ve factors. 
Continu ed inv es t.or int erest in far mlan d,  federal 
f �u-m progra ms an d crop insuranc e, an d shif t 
o f  fun ds fro m  th e stock mark et w er e  also list ed. 
Th e prosp ects o f  low er con 1 1 1 1o dity pric es or lan d 
pr ic es, ris ing input costs, econo mic r ec ess ion , 
an d h eight en ed m 1c ertainty an d volatility in th e 
econo my w er e  th e ma in n egativ e �actors. 

• Compared to the "booming market" psychology of 
recent years, respondents were much less optimistic 
about current and prospective land market condi
tions. 

Dep en ding on lan d us e, betwe en 12 to 18 % (;f 
r espon dents report ed ckcl incs in lan d valu es 
during th e pr evious I �  months ( F eb. 2008 to 
F eb. 200�) ), while n early two-rift  hs r eport ed la ud 
valu e  declin es fro m  Oct. 200 8 to Feb. 200�). A 
plur ality o r  r espon dents , 38 to 48 % ,  dep en ding 
on lan d us e, exp ect ed lan d v alues ro decline in 
th e n ext 12 months, whil e only 12 to 18 % p ro
jec ted incr easing lan d valu es, an d th e r emain der 
J >r (�ect ed 1 10 chang e. For s everal y ears prior to 
200 8, v ery kw r espon dents r epo rte d eith er actual 
decl in es in lan d valu es during th e pr ev ious year 
or prosp ects o f  declining values in th e n ext year. 



South Dakota 

Agricu ltura l  Land 
Market Trends 

1 991 -2009 

The 2009 SDSU Fann Real fa'latr, Marl<et Survey is the 
19th annual su rvey of ag ricultu ral land values and 
cash rental rates by land use and qual ity in d ifferent 
reg ions of Soul h Dakota. We re po rt 0 1 1 the results 
of the sur vey and also include a d iscuss ion of facto rs 
influenc ing buyer /seller dec is ions and pos it ive /  
negat ive factors im pact ing f armland markets. Pu bl i
cat .io 1 1  of sur vey f ind ings is a res pons e to 1 1umerous 
re quests by farmland owne rs, rente rs, a ppra ise rs ,  
lenders, buyers, and othe rs for deta iled info rmat io1 1 
0 1 1  South Dakota farmland ma rkets. 

The 2009 est imates a rc based 0 1 1  re ports f rom 227 
res pondents to the �WO�) S D S U  survey. Res pondents 
arc agr icultural lenders, Farm Se rvice Agen cy  o f
f tc ials, rural a ppra isers, assesso rs, real to rs, profes 
s ional farm managers, and Exte1 1s io 1 1  ag ricultural 
educato rs. All a rc fam il iar w ith farmland market 
trends in the i r  local it ies. 

Dr. La rry Janssen and Dr. Burton Pfl ueger 1 

Co pies of the S D S U  sur vey were ma iled i 1 1  Fe b rua ry 
a i1d Ma rch 2009. The surveys re quested in fo rmat ion 
Oil  cash rclltal rates and agr icult 1 1ral land values as . 
of Fe brua ry 2009. Res ponse rates, res pondent char
acte rist ics, and est imat ion procedures a rc d is cussed 
in a ppend ix I. 

Result.s a re presented in a for mat s im ilar to su r
veys pu bl ished by Janss en and Pflueger f ro m  199 1 
th rough 2008. Reg ional in format ion 011  land values 
and cash rcn ts by land use ( cro p, hay, range, pas -
t urc, and irr igated c ro p/hay) is em phas ized in each 
of these S D S L  re ports. Cur Tent-ycar f ind ings a re 
com pared to those of earl ier years. 

Th is re port conta ins an o ver view and may or may 
not reflect actual land values or cash ren t.al rates 
un ique to s pec if ic local it ies o r  pro pe rt ies. Readers 
should use th is re po rt as a gen eral ref erellce and 
r ely on local sou rces for more s pec if ic deta ils. 

1 . J ;u1ssen an< l  P f l u<'ger are professors of cconon1 ics, Sou th  Dakota State l J n ivcrsi ty . . Ja 1 1 sse 1 1  h ;1s 1cac h i 1 1g and n-·search responsibi l i t ies 
in  far1 1 1 la1 1d markets a11d apprais;t l ,  ecoi 1om ic < lcvelnpnH' l l t ,  and rt's<'an:h  methodology. P f l ueger  is a11 Ex1<· 1 1s io 1 1  form f i 1 1a 1 1c ial ma11-
age1 1 1e 1 1 1  spec ial ist a 1 1d  also teaches a 1 1  u 1 1dcrgraduate course 0 1 1  agricu l t u ral  cooperat ives. 

� A 1 1 1ajor pu rpose of t h i s  survey is to report land values and cash renta l  rates hy major uses or priv;1 tely owned agricu l t u ral  la 1 1d ,  exclud

i ng far11 1 bui lding s i tes. The 1 1 1 ; - uor 1 10 1 1 i rrig; 1 1ed land uses repo1wd are crops, hay, ta 1 1 1c pasture ,  and rangeland.  Rangeland is nat ive 
grass p;1sn ire ,  wh i le tame pas 1ure is seeded to i n t rod , icecl grasses. Agricu l t u ral  land typically usc< l for product ion of a l fa lfa hay, other 
tame hay, or nat ive hay is co11sidncd hayland i n  t h is report . Cropland is agricu l t u ral la 1 1d typical ly use<l for crop prn< luc 1 io 1 1  01 her t ha 1 1  

hay  product ion.  Si nce most i rriga1ed land i n  So1 1 1 h  Dako1a is used for crop or hay product ion,  we report t he val ue and rental rates of  
irrigated land used for t hese purposes. These major  land uses co1 1 1 prise nearl y  98% of priva1ely owned land i n  farms i n  Sou th  Dakota 
Uanssen ,  1 999 ) .  
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CHANG I NG ECONOM IC CON DITIONS 

I N  SOUTH DAKOTA 

Most rente rs ,  buye rs ,  and selle rs of farmland con
t inue to be local a rea residents , although th ere is 
g reate r outside inte rest in recent yea rs. Land ma rket 
t rends a rt' influenced by chang ing cond it ions in the 
gene ral and ag ricultu ral economics and a rc st rongly 
influenced by land ma rket pa rt icipants ' expectat ions 
of future t rends and the availa b il it y  of de bt o r  e qu ity 
f inancing. Some key econom ic con dit . iqns in South 
Dakota a re reviewed in th is sec tion. 

The 2008 South Dakota ag ricu ltu ra l  
economy 
The gene ral economy and t he ag ricultu ral economy, 
especiall y, infh 1cnce the ag ricul wral real estat e ma r
ket. The follow ing is a summa ry of the South Dakota 
ag ricultu ral e conomy fo r 2008 (which ma y ha ve had 
an influence on th <: buye rs and selle rs of South Da
kota ag ricultu ral real es tate and coul d b e  reflecte d 
in the rcsult.s of the 2009 survey). 

South Dakota ag ricultu ral p roduce rs sta rted 2009 
w ith WY<) mo re hogs and pigs and !> ,000 mo re cattle 
on feed than they had at the beg inning of 2008. 
At the beginn ing of 2009 , all commod ity p rices for  
c rops and l ivestock , except for  hogs , we re high er 
than in 2008 , due p rima rily to con t inue r� h igh de
mand for c rops. 

Fo r q 1c 2008 cropp in g yea r, acco rding to a Ma rch 
survey by  the South Dakota US D A  Nat ional Ag ri
cultu re Stat .ist ics S ervice , South Dakota p roduce rs 
intended to plant 7% fewe r acres of co rn ,  28 % mo re 
acres of soybeans , and 10 % an d 18 % few e_r ac re s  of 
win te r  wheat and sp ring wheat , respec tively. Related 
t o  sp ring plant ing intent ions we re ind ications that , 
as of Ma rch �O, topso il mo istu re con di t ions w ere 
rated 20 % sho rt to ve ry sho rt and su bsoil condit ions 
we re rat ed �O <Y<> sho rt to ve ry sho rt. Howe ver, by 
June 1 ,  d rought rat ings had been nearl y c ompletely 
removed from South Dakota by the U . S . D rou ght 
Monitor. Only 0.4 % of South Dak o ta was rated to 
be in seve re d rought conditions and onl y  2.6% wa s 
rat ed to be in mo derate d rought con dit ions. The 
inc reased mo istu re helped range and pastu re con di
tions to the poin t that 9 4 %  we re ra ted fai r  to exc el 
lent as of Jun e 1. 
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By August , acco rding to an Aug. 1 2  in formation 
rel ease by the South Dakota off ice or the US D A's 
National Ag Statistics Off ice , South Dakota 's 2008 
co m and soy b ean p roduction was forecast to be 
eve n  la rge r than in 200 7. As of Aug. 1 2, 2008 , the 
corn p roduction fo recast was up 4% from 200 7 's 
p roduction , due to h ighe r ave rage yield expectation 
of I �:> bushels pe r acre , wh ich was an inc rease or 
1 4  bushels pe r ac re from the yield in 200 7. At th e 
same t ime , so ybean p roduction for South Dakota 
was forecast to be up 24 <fo due to mo re ac res f or 
ha rvest. Soyhea 1 1  yield was forecast to be 41 bush el 
pe r ac re ,  down 1 bushel f rom 200 7's reco rd-high 
p er-ac re yield. By the end of t he yea r, co rn p roduc-
6on was forecast to st ill be h ighe r than 200 7,  but not 
as h igh as the Augu st fo recast. However , at the end 
or 2008 , p rices received by South Dakota farme rs h.>r 

crops we re h ighe r than the p revious yea r, except f or 
wheat. 

This 2008 histo ry of the South Dakota ag ricultural 
economy may have in fluenced the opin ions and 
actions of buye rs and selle rs in the Soul h Dakota 
farm real estate ma rket. Financ ial tu rmo il in the 
stock ma rket a i 1d in the nat ional cred it ma rkets in 
the latte r months of 2008 was also a cont ribut .ing 
facto r-but the extent of its impact on the farm real 
estate ma rk et is much de bat ed .  I n  man y regions or 
the United S tates , the nat ional c red it c ris is , wh ich 
accele rated in the last qua rte r or 2008 , ha d a majo r 
impact 01 1 the a va ila b il ity of comme rc ial loans , 
home mo rt gage loans , and consume r c red it ,  and the 
c ris is was a m �jo r causal facto r of a recess ion in the 
u .S . economy. 

The qu est .ions man y wonde red a bout we re how deep 
the nat ional recess ion was going to be and what 
would be the extent of 1 1egat.i vc impacts in S outh Da
k ota . Most South Dakota 1 1s we re awa re that the Fed
e ral Rese rve ,  along with the U.S. Cong ress and the 
P res ident of the Un ited States , were expl oring us ing 
ext rao rdina ry tools to t ry to avo id a deep recession. 
Howe ver, South Dakota 1 1s also had posi ti ve gene ral 
economic news in sp ite of the national rec ess ion. 



South Da kota Employment 
Jo bs were added through much of 2008 and year
ovcr-year gro wth re l l la ined po sit ive. In Novem ber 
2008 it was repor ted that total non far rn employ 
rncnt was up 1.0 !> %, or 4. ��00 _jobs, over Novem ber 
2007, and for the t i l l le frame or Decem ber 2007 to 
Novem ber 2008, non farm employment gre w 1.40 %, 
or !>, ( l80 jobs, from the same per iod the year be fore. 
The 3.4% un employment rate in South Dakota was 
the th ird lowest in the nat ion in Nov em ber 2008, 
wh ile the U.S. une mployment rate was G.7% in 
Novem ber 2008. I Iowever, the unemployment rate 
in South Dakota increased to 4.6% by Fe bruary 2009 
(when the Farmland Mrul«'I Sunwy was conduct ed), 
compared to the U.S . l l lH"mploym ent r ate o r  8.1 % .  
Econo rnic forecasts were pr c ?ject ing r is ing unem
ployment rates, for at l east several months, through
out the Un it ed States . 

South Da kota Persona l  I ncome 
From the th ird quarter or 200 7 to the th ird quarter 
of 2008, South Dakota 's personal income reported 
gre w at a rate of 4.!>WJ ,  wh ich ranked 13th nat ionall y. 

South Dakota 's gro wth rate of 45% was h igher than 
both the 3.7<;,;J Un ited States ' income gro wth and 
the 4.2 <f<> income growl h o r  the se ven-st.ate Pla ins re 
g ion ( Io wa, Kan., Minn., Mo., Ne b., N.D., and S.D.) 
over the same t ime per iod. 

For the t ime f rame preced ing the 2009 agr icultural 
land mark et survey, wh ile most respon dents were 
aware o r  the nat ion wide cred it cr is is and of a se vere
ly stressed nat ional hous ing market, respondents 
were also a ware that the farm economy rema ined 
strong d esp ite concerns, dur ing the last t wo quarters 
of 2008, a bout h igher input costs and the potent ial 
for income and pro fits to be lower in the 2009 oper
at ing year. 

SOUTH DAKOTA AG RICU LTURAL 

LAN D  VALU ES, 2009 

Proced u res to estimate and report land 
va l ues 
Responden ts to th f' 2009 South Dalwta Fann Real 
L"..�\'lale Marhd Sumey est imate d the p e r:..acre value of 
non irr igat ed cropland, hayland , rangeland, tam e  
pastur eland , an d irr igated lan d in th eir county and 
th e perc ent chang e in value from on e year earl ier. 
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Responses for uon irr igatcd laud uses are grouped 
into 8 agr icultural reg ions ( f ig .  I). The s ix reg ions in 
eastern and central South Dakota correspond with 
US DA J\gr irnltural Stat ist ics D istr ic ts. In western 
South Dakota, farmlan d values and cash re mal 
rates arc reported f or the North west and South
west reg ions . Land values an d cash rental rat <:>s are 
reported only for pr ivately owned land and should 
not be con sidered as e st imated valu es for tr i bal or 
f<.�dcral lands. 

Irr igated land is only l % of farmlan d acr es in South 
Dakota. Responses for irr igated lan d values and 
rental rates are regrouped into G r eg ions : Western, 
Central, North-Central, Northeast., Ea st -Central, and 
Southeast.  The Western reg ion has reports from th e 
Northwest, Southwest, and South-Central reg ions. 

The average value per acre and percent change 
in value were o bta ined for each agr icul tural land 
use i1 1 each reg ion. Reg ional an d statewide all-land 
(non irr igated land) value est imates are weighted 

averages based on the r f'lat ive acreage and valu <:> 
of each non ir rigatcd agr icultural land u se in each 
reg ion or South Dakota. 11 1 th is repor t, land-use 
acreage we ights for each reg ion and state wide were 
developed from data reported in the 2002 Census of 
Agr iculture and related sources (append ix I). Th ese 
land-use acreage we ights ha ve cons idera ble impacts  
on reg ional and s tatewide est imates of all non irr i
gated land values. 

Fig 1 .  Nonirrigated agricu ltura l land use patterns in 
South Dakota, statewide and regiona l .  

NORTHWEST 
20% 
80% 

SOUTHWEST 

23% 
77% 

SOUTH 
CENTRAL 

37% 
63% 

NORTH CENTRAL NORTH 

57% 
43% 

64% EAST 
36% 70% 

30% 

EAST 
CENTRAL 

75% 
25% 

Statewide Top: crop and hay = 47% 
Bottom:  range and pasture = 53% 

Source: Compiled from land use data in 2002 Census of  Agriculture and 
related surveys 



Reg ional d i Hc:.�renccs in all-agr icultural land values 
arc pr imar ily related to 1m�jor d i ffrrences in 1) 
agr icultural l and product ivity among reg ions , 2) 
pe r-acre values or cropland and rangeland in each 
reg ion , and 3) the proport ion of cropland and 
rangeland in ea ch reg ion. More than 80 % o f  farm
land acreage in each reg ion is cropland or range
land , and most or the rema inder is t.ame pasture 
or hay. Nat ive rangeland is the dominant land use 
in western S m11h Da kota , wh ile most agr icultural 
land in eastern South Da kota is non irr igated hay or 
c ropland ( fig. l ). 

Statew ide , an est imated 4 7% or pr ivate farmland 
acres are cr qpland or hayland , and !>3 % is range
land or tame past urc ( hg. 1). 1 1 1  summary , statew ide 
cropland values arc greatly in fluenced by values 
est imated in the North-Central and three eastern 
reg ions , wh ile statcw id t rang eland values arc heav ily 
influenced hy val ues reported in the three reg ions 
west or the M issour i R iver. 

Al l-agricu ltu ral  land va lue estimates, 
2009 

As of Fe bruary 2009 , the average value of a11 agr icul
tural land in South Da kota was $1 ,121 per acre , a 
7.7% increase in value from one year earl ier ( fig. 2 
and ta ble l ). 

Agr icultural land values increased in a11 reg ions of 
South Da kota , var ying from 4.1 % in the Northwest 
reg ion t.o 9.3 %  in the Southwest reg ion. 

Th e statew ide change of 7. 7% is t.he slowest rate of 
increase s ince 2000 , when land values increased only 
63% from one year earl ier. From 2001 to 2008 , an
nual incr eases in a11 agr icultural land values var ied 
from 9.1 <f<; in 2001 to 22.5 % in 2008 1 Overa11, agr i
cultural land values in South Da kota have dou bled 
s in ce 200 4 and have increased 5-fold s ince 1991 
(append ix ta ble 2). 

The a11-land average values are h igh est in the east
ern reg ions : per-acre values range f rom $2 ,63 4  in 
th e East-Cen tral r eg ion , to $2 ,355 in the Southeast 
r egion , to $1 ,8 63 in the Nor theast r eg ion. Pe r-acre 
in cr eas es from 2008 to 2009 var ied from $1 49 per 
acr e in th e No rth east r eg ion to $18 7 per acr e in the 
Southeast r eg ion ( ta bl e 1). The thr ee eastern re
gions ment ioned a bove con ta in th e m ost-pr oduct ive 
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land in South Da kota. Cropland and ha yland arc the 
dom inant agr icultural land uses in eastern South 
Da kota , vary ing from 70 % o f  farmland acres in the 
Northeast reg ion to 79 % in the Southeast reg ion 
(f ig. 1). 

Average pe r-acre agr icultural land values in the 
North-Central and Central reg ions arc mu ch h igher 
than correspond ing land values in western and 
south-central South Da kota , and cons idera bly lower 
than average land valu es in the eastern reg ions. Av
erage land values w ere $1 ,2 70 per acre in the North
Ce l ll .ral reg ion and $1 ,24 6  per acre in t.he Central 
reg ion , wh ich is an increase of n early $90 p er acre in 
both reg ions from 2008 to 2009 ( table l ). Land val
ues arc sl ightly h igher in the North-Ce ptral reg ion , 
due to the greater propor t ion of crop and hayland. 

Agr icultural land values arc much lower in reg ions 
west of the Missour i R iver than in th e eastern and 
central reg ions of South Da kota. Th e a verage value 
per acre var ies from $690 in the South-Central 
reg ion to $30 7 per acre in t.hc Nor i hwest reg ion , 
respect ivel y. The pe r-acre increas e  in land values var
ied from $48 per acre in the South-Ce n t .ral reg ion 
to $12 per acre in the Northwest reg ion ( t.a blc 1). 
Rangeland and pasture are the dom inant a gr icul 
tural l and us es. 

Fig 2. Average value of South Dakota agricultura l  land, 
February 1 ,  2008 and 2009, and percent change from 
one year ago. 

NORTHWEST 

$307/acre 
$295/acre 
4 . 1 %  

SOUTHWEST 
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9.3% 

NORTH CENTRAL NORTH 
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$1 1 79/acre $ 1 863/acre 
7 .7% $ 1 7 1 4/acre 

CENTRAL'----...., 8.7% 
�-----1-

$ 1 246/acre EAST 

$ 1 1 52/acre CENTRAL 

......----'...............__ 8_2% $2634/acre 
$2473/acre 

SOUTH 

CENTRAL 

$690/acre 
$642/acre 

7 .5% 

6.5% 

SOUTHEAST 

$2355/acre 
L. ................... $21 68/acre 

8 .6% 
State: $ 1 1 21 /acre 

$ 1 041 /acre 
7 .7% 

Regional and statewide average values of agricultural land are the 
weighted averages of dol lar value per acre and percent change by 
proportion of acres of each nonirrigated land use cy region .  

Top: Average per-acre value-February 1 ,  2009 
Middle: Average per-acre value-February 1 ,  2008 

Bottom: Annual percent change in per-acre land va lue 

Source: 2009 South Dakota Farm Real Estate Market Survey. SDSU. 



Table 1 .  Average reported value and annual percentage change in  value of South Dakota agricu ltural land by 
type of land by reg ion, 2005-2009. 

South- East- North- North- South- South- North-
Type of Land east Central east Central Central Centra l west west STATE 

dol lars per acre 
Al l  Agricultural Land {nonirrigated) 

Average value, 2009 2355 2634 1 863 1 270 1 246 690 4 1 3  307 1 1 2 1  
Average value, 2008 2 1 68 2473 1 7 1 4  1 1 79 1 1 52 642 378 295 1 04 1  
Average value, 2007 1 768 1 946 1 422 945 899 521 322 285 850 
Average value, 2006 1 583 1 643 1 1 74 849 803 462 286 256 743 
Average value, 2005 1 372 1 427 1 029 736 7 1 1 4 1 4  275 2 1 1 650 
Annual % change 09/08 8 .6% 6.5% 8 .7% 7 .7% 8 .2% 7 .5% 9 .3% 4 . 1 %  7 .7% 

Nonirrigated Cropland 
Average value, 2009 2741 31 55 2305 1 673 1 577 1 007 596 428 1 900 
Average value, 2008 25 1 0  2894 2076 1 532 1 450 904 502 399 1 733 
Average value, 2007 1 999 2244 1 762 1 1 87 1 086 702 426 367 1 375 
Average value, 2006 1 8 1 7  1 9 1 4  1 448 1 088 986 61 2 387 342 1 2 1 1 
Average Va lue, 2005 1 556 1 659 1 255 967 87 1 568 383 3 1 6  1 064 
Annual % change 09/08 9.2% 9.0% 1 1 .0% 9.2% 8.8% 1 1 .4% 1 8 .7% 7.3% 9.6% 

Rangeland {native) 
Average value, 2009 1 258 1 458 1 1 25 755 898 570 358 277 530 
Average value, 2008 1 239 1 539 1 1 00 7 1 4  836 544 339 27 1  508 
Average value, 2007 1 073 1 293 889 634 708 448 295 265 448 
Average value, 2006 925 1 055 75 1  548 599 397 255 234 386 
Average va lue,  2005 781  844 667 458 552 346 24 1 1 85 332 
Annual % change 09/08 1 .5% -5 .3% 2 .3% 5 .7% 7 .4% 4.8% 5 .6% 2 .2% 4 .3% 

Pasture {tame, improved) 
Average value, 2009 1 378 1 802 1 373  827 1 042 57 1 429 3 1 4  857 
Average value, 2008 1 365 1 675 1 304 795 943 57 1 384 307 809 
Average value, 2007 1 1 67 1 461  987 698 760 524 303 297 684 
Average value, 2006 1 085 1 1 66 843 598 7 1 1 425 283 282 596 
Average Value, 2005 937 1 0 1 8  730 465 6 1 0  397 291 227 5 1 9  
Annual % change 09/08 1 .0% 7 .6% 5 .3% 4.0% 10 .5% 0.0% 1 1 .7% 2 .3% 5 .9% 

Hayland 
Average value, 2009 2098 2 1 1 6  1 387 962 1 1 09 720 488 373 1 1 42 
Average va lue, 2008 1 87 1  2 1 27 1 347 939 1 050 649 450 334 1 079 
Average va lue, 2007 1 659 1 637 1 028 750 8 1 5  525 356 327 875 
Average va lue, 2006 1 383 1 371 831  640 758 499 346 300 7 58 
Average va lue, 2005 1 3 1 2  1 203 780 5 1 5 6 1 2 451 324 270 675 
Annual % change 09/08 1 2 . 1 %  -0.5% 3.0% 2 .4% 5.6% 1 0 .9% 8.4% 1 1 .7% 5 .8% 

South- East North- North 
Type of Land east Central east Central Central Western STATE 

dol lars per acre 
I rrigated land 

Average value, 2009 3373 3429 3085 2083 2095 1 1 62 2240 
High Productivity 3975 4365 3750 2575 2355 1 378 
Low Productivity 2722 256 1 23 1 2  1 678 1 725 934 

Average value, 2008 3020 3070.9 268 1 1 607 21 56 925 1 970 
Average value, 2007 2547 2649 2 1 00 1 53 1  1 578 95 1 1 699 
Average value, 2006 2354 2305 1 6 1 0  1 329 1 422 87 1 1 5 1 8  
Average value, 2005 1 974 2097 1 566 1 0 1 7  1 322 970 1 403 
Average value, 2004 1 793 1 678 1 259 1 2 1 0  865 782 1 1 9 1  
Annual % change 09/08 1 1 .7% 1 1 .7% 1 5. 1 %  29.6% -2.8% 25.6% 1 3.7% 

Source: 2009 and earlier South Dakota Farm Real Estate Market Surveys 

Statewide average land values are based on 2002 land use weights 

7 



LAN D VALU ES AN D VALU E CHANGES 

BY TYPE OF LAN D  AN D REGION 

11 1 each reg ion ,  1wr-acre values a re h ighest fo r  ir
rigate d lan d, f oll owe d by 1 1 01 1 i rrigat cd c roplan d, 
ha ylan d, tame pastu re ,  an d nat ive rangel an d .  F or 
each n o1 1 i rrigate d lan d use, pe r-acre lan d values 
a rc h ighest in the th ree eastern reg ions an d l ow
est in the Northwest , S outhwest , an d S outh-Cent ral 
reg ions ( f igs . 3 an d 4;  table 1) . 

Th ese reg ional dif fe re1.ices in lan d values by lan d us e 
have la rgely rema in ed c ons istent ove r t ime an d a re 
cl osely relate d t o  cl imat e patte rns , s oil product ivity 
di f fe rences , an d c rop/forage y iel d di flerenc cs ac ross 
the state. 

Cropland va l ues 
The we ight ed a ve rage value of S outh Dak ota 's 1 101 1 i r
rigat cd cr oplan d (as of Fe b .  2009) is $1 ,9 00 pe r 
acre , a �Ui% increase from 2008 (ta ble 1). Th is is the 
hrst t ime s ince 2003 that c roplan d values increase d 
by less than 1 0% .  Stat ew ide pe r-ac re c ro plan d values 
have m ore than dou ble d s ince 2004 an d have qua
dru ple d s inc e 199 6. 

Croplan d values inc rease d in all reg ions of S outh 
Da kota , an d the re was l ittle va riat ion in pe rc entag e 
rat es of inc rease ( from 8 .8 t o  11 .4%) ac ross the s ix 
eastern an d cent ral reg ions . 11 1 these s ix reg ions , 
the rates of increas e f rom 2008 t o  2009 we re much 
l owe r than rates of inc rease re porte d from 2007 t o  
2008 .  Howe ve r, the pe rcentage inc rease in c roplan d 
values for the S outhwest reg ion ( +18.7 %) an d the 
Northwest reg ion ( + 7.3 %) we re fa i rly s im ila r t o  rates 
of incr ease re porte d  fo r  the pre vious yea r. 

F or the f i rst t ime ,  ave rage c roplan d values excee de d 
$3 ,000 pe r ac re in all South Dak o ta reg ions . The 
East -Cent ral reg ion ha d the h igh es t  c roplan d value 
of $3 , 155 pe r acre , foll owe d by c roplan d valu es or 
$2 .741 in tl 1e Southeast reg ion an d or $2 ,3 05 in the 
Northeast reg ion . The pe r-ac re increase in c roplan d 
values wa s $261 in the East -Cent ral reg ion an d a b out 
$23 0  in th e S outheast an d No rtheast reg ions ( fig .  3 ;  
ta bl e 1 ;  a ppen dix ta ble 2) . 

The Northeast , East-Cent ral , an d S ou th ea st. reg ions 
c on ta in 45 % o f  S outh Dak o ta 's c roplan d ac res ,  wh ile 
the North-Cen t ral an d Cemral reg ions c ontain 33 % 

s 

Fig 3. Average val ue of South Dakota cropland, 
and hayland,  by reg ion, February 2009, dol lars 
per acre. 
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Crop $ 1 577 
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Crop $ 3 1 55 
Hay $ 2 1 1 6 

Source: 2009 South Dakota Farm Real Estate Market Survey, SDSU. 

Fig 4. Average va lue of South Dakota rangeland and 
tame pasture, by region, February 2009, dol lars per  
acre. 

NORTHWEST 
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SOUTHWEST 
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SOUTH 
CENTRAL 
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NORTH 
EAST 

Range $1 1 25 
Pasture $ 1 373 

EAST 
CENTRAL 

Range $ 1 458 
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Source: 2009 South Dakota Farm Real Estate Market Survey, SDSU. 

of S outh Dak ota 's cr oplan d ac res .  Corn an d s oy
beans a re the rm�j or c rops in m ost c ount ies in the 
easte rn reg ions , wh ile c orn ,  s oy beans , wheat., s m�
fl owe rs , an d s ome small g ra ins a re the m �jor cr ops 
in m ost c ountjes of the North-Cent ral an d Cen t ral 
reg ions . 

Ave rage c roplan d values of $1 ,673 pe r ac re in the 
North-Cent ral reg ion a re h ighe r than the ave rage 
of $1 ,577 pe r ac re in the Cent ral reg ion. In b oth re 
g ions , a ve rage c ropland values increase d m ore than 
$125 pe r ac re from 2008 t o  2009 .  

Croplan d values a re c ons idera bly l owe r in the th ree 
reg ions west of th e Miss ou ri R ive r. As of Fe brua ry 
2009 , c roplan d valu es ave rage d $1 ,007 pe r ac re in 
the S outh-Cen tral reg ion , a $103 per ac re inc reas e 
from 2008 .  Th is is the fi rst tjm e that. average c rop-



la ud val ues exceeded $1,000 per a cre i l l  the S outh
Centr al reg ion. 1 1 1  the western reg ions, aver age 
cropland val ues were much lower, var ying fro m  $:>9 G 
per a c re in the So uthwest to $428 per acre in the 
Northwest. 

The So uth-Central, So uthwest, and Northwest 
reg ions conta in_ 22 % o f  the state 's cropland acres. 
Whe at, co m, and gr ain sorgh um ar c important 
crops in the So uth-Centr al reg ion, wh ile wheat is the 
do minant c rop in th e two western r cg io l ls. In most 
ye ars s ince 2000, cropland val ues have been increas 
ing at a much slower rate in t he two western reg icms 
co mpar ed to the more c ropla 1 1d -i 1 1te 1 1s ive reg ions 
cast o f  the Misso ur i  R iver. 

H ayland va l ues 
So uth Da kota hayl and val ues averaged $1, 1 42 per 
acre as o f  Fe br uary 2009, a :>.8 % increase fro m  OJ H' 

year e arl ier ( ta ble l). The strongest ann ual increases 
a bove 10 % were repor ted in the So utheast, So uth
Ce 1 1 tr al, and Nor thwest reg ions. Changes o f  3 %  or 
l ess were repor ted in the Northeast, Nor th -Central, 
and East -Central reg ions. S tatew ide, hayland val ues 
ha ve more th an do ubled s ince 200 4 ,� 1 1d have qua
drupled s ince 19�):>. 

Average h ayl and val ues are h ighest in the East -Cen 
tral and So utheast reg ions, w ith per-acre val ues o f  
$2, 11 6 and $2,098, respect ive ly. I Iayla l ld v al ues ar c 
cons idera bly lower in the other reg ions cast o f  the 
Misso ur i R iver , va 11·ing fro m  $1,387 in the

.
Northeast, 

to $1,109 in the North-Central, to $�)(i2 per acre in 
the Centr al reg ion. 

S ubstant ially lower val ues o f  h ayla ud are fo und in 
all reg ions west o ft he M isso ur i R iver, vary ing fro m  
$720 in the So uth-Central, to $488 in the So uthwest, 
to $373 per acre in the Northwest reg ion ( hg. 3 and 
ta ble l ). Al fal fa hay is the most co mmon h ay in the 
eastern reg ions, wh ile nat ive hay is more co m mon in 
the central and western reg ions. 

Pasture and rangeland va lues 
1 1 1  Fe bruary 200�), the val ue o f  So uth Dakota nat ive 
rangel and aver aged $530 per acre, wh ile the aver age 
val ue o f  t ame p ast ure was $8 :>7 per acre (t abl e  1). 
Nat ive r ang eland is co 1 1c ent r ated in the west ern and 
centr al r eg ions o f  So uth D akota, wh ile ta me p ast ure 
is concentr a ted in the centr al and e astern reg ions. 
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The statew ide average rangeland a l ld ta me past ure 
val ues increased 4.:�% a 1 1 cl :>.0%, respe ct ively, d ur ing 
the past year ( Fe b. 2008 to Fe b. 2ooq). Th is is the 
f irst year s ince 2001 that So uth Dakota rangeland 
and ta me past ure val ues have increased less t.ha 1 1  
l o <f<;. Statew ide, rangeland and ta me p ast ure val ues 
have more than do ubl ed s ince 2003 and quadr upled 
in per-acre val ue fro m 1 �)�M. 

Average rangeland val ues ar c h ighest in the East
Cent ral and So utheast reg ions ( $1,4 :,8 and $1,258 
per acre, respect ively) and lowest in the So uthwest 
and Nor thwe st reg ion (w ith average val ues o f  $358 
and $277 per acre, resp ect ively). In other reg ions, 
average r angeland val ues vary fro m $570 p er acre in 
t.he South-Cent ral reg io n to $1, 12 :> per acre i l l  the 
Nor theast reg ion ( hg. 4 and ta ble l ). 

In 1nost reg ions, average val ues o f  ta me past ure v ar
ied fro m  9 to 23 % h igher than the average v al ue o f  
rangeland . However, d ue to d i fferences in reg ional 
conc entrat ion, the statew ide average v al ue o f  ta me 
past ure was G2 <f<) h igher tha l l  the average val ue o f  
rangeland. Three-fo urths o f  ra l lgeland acres ar c 
located in co unt ies west o f  the Misso ur i R iver, co m
pared to less than half o f  ta me ( imp roved) past ure 
acres. 

1 1 1  the cropland-intens ive reg ions o f  eastern So uth 
Da kota and in the North-Central reg ion, the aver
age pe r-acre v al ue o f  1 1 0 1 1 irr igate cl cropland var ies 
fro m  2 .0 :>  to 2 .22 t imes the average val ue o f  nat ive 
rangeland. In the mo n-' ra 1 1gela 1 1d-i 1 1tens ive central 
and wes tern reg ions, the average per-acre val ue o f  
cropland var ies fro m  1 .5 :>  to 1.76 t i mes the aver
age val ue o f  rangeland . 1 1 1  all reg ions, t ame-past ur e 
land val ues per acre are between the rangel and and 
hayland val ues. 

I rr igated land va l ues 
Irr igated l and val ue repor ts ar c consol idated into 
s ix reg ions ( t able l ). Very few ir r ig ated land repor ts 
were r ece ived fro m  respondents in the three reg ions 
west o f  th e M isso ur i R iver, wh ich made it necess ary 
to co m b in e  repor t'> fro m  these r eg ions . Irr igated 
land in th e w este rn reg ions is predo min antly gravity 
irr igated hay- an d cropland in co un t ie s  adjacent to 
t.he Blac k H ills and so me c enter-p ivot irr ig at ed land 
in so uth-c entral co unt ies. In all other reg ions , the 
val ue of irr ig ated l and w as reported for cent e r-p ivot 



i rriga tion sys tems , excluding the value or the cen te r 
pivot. 

We con tinue to caution reade rs tha t i rriga Lcd land 
value da ta an.> less relia ble than da ta 0 1 1 land values 
re po rted k> r o the r ag ricul tu ral land uses. I rriga ted 
land is no t common (less than I %  of total acres) 
in mos t regions , and the re a re fr--'w sales of i rriga ted 
land t racts. Conse qu ently , only one-thi rd or all 
res pond en ts (78) w e:. re familia r wi th and a b �e to pro
vide in forma tion on i rrigat ed land values. 

I rrigated land values increased in all regions exce pt  
the Cen t ral region. Statewide av erage i rriga ted land 
values a re $2 ,240 pe r ac re ,  a 13.7% inc rease from 
one yea r ea rlie r. Ir riga ted land valu es va ry f rom an 
ave rag f' of $3 ,42 9 and $3 ,373 pe r acre , res pectively, 
in the East-Cent ral and Southeas t regions , to $1 , 1 62 
pe r ac re in the West ern region (ta ble 1). This is the 
f irs t  yea r that a ve rage i rrigated land values exce eded 
$3 ,000 pe r acre in all th re e  eas te rn regions and 
mo re than $2 ,000 pe r acre in both the Cent ral re
gion and the No rth -Cent ral region. 

VARIATION I N  LAN D  VALU ES 

BY LAN D  PRODUCTIVITY AN D 

COU NTY CLUSTERS 

Wi thin each region and for each non i rriga ted ag ri 
cul tu ral land use , th ere is conside ra ble va ria tion in 
land valu es. In this sec tion , we repo rt the Fe b rua ry 
200 9 pe r-ac re values or ave rage quality , high-produc
tivity , and low-productivi ty land by ag ricul ru ral land 
use by region and by  county cluste rs wi thin se ve ral 
regions ( ta bl e 2). 

A "county cluste r" is a g rou p of counties wi thin the 
sam e region that have simila r ag ricul tu ral land use 
and value ch aracte ristics. Th ree county clus te rs a re 
identi f ied in each of the following regions : Sou th
eas t ,  East-Cen t ral , No rtheas t ,  No rth-Cent ral , and 
Cen t ral. Land values a re not re po r ted for coun t-y 
cluste rs in regions w est of the Missou ri R ive r  b ecaus e 
the re a re too few repo rts for mos t coun ty g rou pings. 
This su rvey is not de_sign ed to re fl ect the su bstantial
ly highe r land valu es in o r  n ea r  th e Black Hills. 

Su bs tan tial va riation in pe r-ac re land value occu rs by 
de gree of land produc ti vit -y fo r  each land use in each 
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region. Fo r exam ple , 200 9 c ro pland values in the 
Eas t-Cent ral region va1-y from an ave rage of $2 ,35 4 
pe r ac re fo r low-produc tivi ty c ro pland to $3 ,953 pe r 
ac re fo r  high-produc tivi ty c ro pland. A t  the o the r 
ex t reme , the ave rage value of low -productivi ty  cro p
land i11 the No rthwest region is $:1:H> pe r acre , while 
t.he valu e of high-produc tivi ty c ro pland is $52 :� per 
acre. Ac ross regions , ave rage values of low-productiv
i ty c ro pland w ere 50 to 65 % of the averag e values of 
high-producti vi ty c ro pland. 

Rangeland values in the East-Cen t ral region 
va ry from an a ve rage or $1 , 1 98 pe r ac rf' for low
pro duc t i vi ty rang eland to $1 ,788 per ac re fo r  
high-productivit y rangeland. A t  the othe r ext reme , 
in thf' No rthwest region the ave rage value of low
productivi ty rangeland is $223 pe r acr e , com pa red 
to $3 4G pe r ac re fo r  high-productivity rangeland. In 
most regions , the a ve rage value or low-produc tivi ty 
rangeland is G3 to <,7% of the ave rage valu e of high
proch1c ti vi 1-y rang eland ( ta ble 2). 

111 200 9, ave rage noni rrigat f'd c ro pland values we re 
a hove $4 ,000 pe r acre in the Minnehaha-Moody 
county c lus te r and a bove $:1 ,000 pe r ac re in both the 
Clay-Lincol11 -Tu mc r-Unio11 ( CLT U) coun ty c luste r 
and the B rookings-Lake-Mc Cook count-y clus ter. 
Cro pland valu es we re a bove $2 ,000 per ac re in all 
county c luste rs of t.hc No rtheast region and one ad
ditional cluste r in the Southeast , East -Central , a i 1d 
No rth-Cent ral regions (t�1 ble 2). Ai.; rec ently as 200 6, 
average c ro pland values exceeded $2 ,000 per ac re 
in only th ree county clus te rs ;  this ha ppened in nine 
coun ty cluste rs in 200 9. 

In 200 9, average c ro pland values in the Eas t-Ce n t ral 
and Southeast regions va ried from $4 ,0 64 pe r ac re 
in t.he Minnehaha-Moody county clus ter  to $1 ,807 
pe r ac re in the Cha rles Mix -Douglas county clust er. 
Simila r patte rns , bu t much lowe r values ,  also occu r 
fo r  rangeland and pastu re in the East -Cen t ral and 
Sout beas t regio ns. Fo r exam ple , rangeland values 
va ried from an a verage of $1 ,�)03 pe r ac re in the ' 
Minnehaha-Moody co mlly cluste r to $1 , 18 4 per acr e 
in the Cha rles Mix-Douglas coun ty clus te r. 

In th e No rth eas t region , the ave rage values of 
c ro pland in 200 9 va ri ed from $2 ,024  in th e Cla rk
Day -Ma rshall c ounty c lust er to $2 ,608 pe r acre in 
th � Co ding ton-D eu el -Hamlin c lus ter. Simila r land 



Table 2. Average reported value per acre of agricultural land by South Dakota region, county clusters, type 
of land,  and land productivity, February, 2005-2009. 

Southeast East Central 
Sanborn 

Clay Davison 
Lincoln Bon Homme Brookings Hanson 

Agricu ltural land Turner Hutchinson Charles Mix Minnehaha Lake Kingsbury 
T�ee and Productivit� All Union Yankton Douglas All Mood� McCook Miner 

dollars per acre 
Nonirrigated Cropland 

Average 2009 2741 3337 2651 1 807 3 1 55 4064 3099 2295 
High Productivity 3580 4587 3 1 90 2298 3953 5082 3936 2839 
Low Productivity 2022 239 1 2024 1 37 1  2354 2992 2309 1 754 

Average 2008 2 5 1 0  3246 2304 1 656 2894 3778 2823 2250 
Average 2007 1 999 2527 1 88 1  1 253 2242 2892 2288 1 874 
Average 2006 1 8 1 7  2266 1 603 1 2 1 9  1 9 1 4  2595 201 9  1 434 
Average 2005 1 556 202 1 1 283 1 042 1659 2 1 96 1 665 1 307 

Rangeland (native) 
Average 2009 1 258 1 325 1 244 1 1 84 1 458 1 903 1 379 1 204 
H igh Productivity 1 430 1 539 1 380 1 339 1 788 2397 1 67 1  1 446 
Low Productivity 1 043 1 077 1 07 1  963 1 1 98 1 559 1 077 1 038 

Average 2008 1 239 1 384 1 23 1  1 091  1 539 1 790 1 602 1 35 1  
Average 2007 1 073 1 264 1 032 870 1 293 1 547 1 292 1 204 
Average 2006 925 1 047 881  791  1 055 1 432 1 04 1  973 
Average 2005 78 1  85 1  778  686 844 9 1 0  8 1 0  838 

Pastureland (tame, improved) 
Average 2009 1 378 1 5 1 3  1 289 1 253 1 803 2531  1 590 1 489 
H igh Productivity 1 600 1 794 1 5 1 0  1 378  2096 2750 1 935 1 788 
Low Productivity 1 1 46 1 23 5  1 063 1 088 1 520 22 1 9  1 245 1 285 

Average 2008 1 365 1 62 5  1 362 1 05 5  1 675 2 1 05 1 7 56 1 368 
Average 2007 1 1 67 1 389 1 08 5  927 1 461  1 703 1 440 1 403 
Average 2006 1 08 5  1 242 986 933 1 1 66 1 453 1 1 34 1 063 
Average 2005 937 1 1 08 839 77 1 1 0 1 8  1 1 56 936 1 007 

Hayland 
Average 2009 2098 2377 2 1 1 1  1 569 2 1 1 6  2952 1 977 1 382 
H igh Productivity 2483 2870 2522 1 724 2658 381 9 245 1  1 653 
Low Productivity 1 576 1 744 1 663 1 1 64 1 653 2325 1 5 1 0  1 092 

Average 2008 1 87 1  2353 1 770 1 409 2 1 27 2826 1 987 1 694 
Average 2007 1 659 2084 1 669 1 000 1 637 2265 1 68 5  1 328 
Average 2006 1 383 1 700 1 3 1 2  932 1 37 1  2250 1 31 5  1 037 
Average 2005 1 3 1 2  1 7 59 1 1 1 1  805 1 203 1 7 1 6  1 1 49 904 

Source: South Dakota Farm Real Estate Market Survey, SDSU, 2009 and earlier 
Irrigation land values are not reported in this table, due to insufficient number of reports in most county clusters 
** I nsufficient number of reports to make estimates by county cluster. 
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Table 2 .  (continued 
Northeast North Central 

Codington Clark Edmund Campbel l  
Agricultural Land Deuel Grant Day Brown Faulk Potter 
T:t'.ee and Productivit:t'. All Hamlin Roberts Marshall All Se ink McPherson Walworth 

dol lars per acre 
Nonirri gated Cropland 

Average 2009 2305 2608 2294 2024 1 673  2350 1 1 87 998 
High Productivity 3 1 94 34 1 6  3088 3037 2265 2839 1 543 1 307 
Low Productivity 1 606 1 804 1 51 9  1 463 1 266 1 754 930 766 

Average 2008 2076 2274 2 1 07 1 822 1 532 23 1 8  1 1 68 957 
Average 2007 1 762 1 856 1 866 1 558 1 1 87 1 691  951  8 1 4  
Average 2006 1 448 1 541  1 557 1 298 1 088 1 498 8 1 8  775 
Average 2005 1 255 1 308 1 349 1 1 04 967 1 342 766 683 

Rangeland {native) 
Average 2009 1 1 25 1 230 1 063 1 045 755 976 702 478 
High Productivity 1 336 1 438 1 222 1 295 9 1 4  1 1 4 1  844 646 
Low Productivity 844 894 844 787 585 744 575 355 

Average 2008 1 1 00 1 202 1 1 43 937 7 1 4  932 686 5 1 9  
Average 2007 889 937 912 808 634 798 61 1 400 
Average 2006 751  763 77 1  728 548 704 489 422 
Average 2005 667 654 673 678 458 580 459 292 

Pastureland {tame.improved) 
Average 2009 1 373 1 479 1 425 1 2 1 5  827 1 055 735 58 1 
High Productivity 1 583 1 705 1 650 1 398 1 00 1  1 276 91 7 680 
Low Productivity 1 043 1 058 1 1 25 985 625 845 600 334 

Average 2008 1 304 1 362 1 260 1 224 795 1 004 8 1 0  6 1 7  
Average 2007 987 1 027 1 000 908 698 9 1 0  694 408 
Average 2006 843 834 860 847 598 760 537 437 
Average 2005 730 744 720 721 465 605 454 290 

Hayland 
Average 2009 1 387 1 600 1 1 92 1 282 962 1 295 744 643 
High Productivity 1 847 2 1 4 1  1 554 1 7 1 3  1 1 44 1 475 946 804 
Low Productivity 1 030 1 1 89 908 940 687 887 603 439 

Average 2008 1 347 1 4 1 4  1 558 1 077 939 1 077 753 640 
Average 2007 1 028 1 084 1 0 1 3  964 749 1 020 663 474 
Average 2006 831 924 844 736 640 8 1 4  591 477 
Average 2005 780 809 743 776 5 1 5  678 521 326 
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Table 2. (continued) 

Agricultural Land 
Type and Productivity 

Nonirrigated Cropland 
Average 2009 
High Productivity 
Low Productivity 

Average 2008 
Average 2007 
Average 2006 
Average 2005 

Rangeland (native) 
Average 2009 
High Productivity 
Low Productivity 

Average 2008 
Average 2007 
Average 2006 
Average 2005 

Pastureland 
(tame.improved) 

Average 2009 
High Productivity 
Low Productivity 

Average 2008 
Average 2007 
Average 2006 
Average 2005 

Hayland 
Average 2009 
H igh Productivity 
Low Productivity 

Average 2008 
Average 2007 
Average 2006 
Average 2005 

All 

1 577 
1 928 
1 256 

1 450 
1 086 
986 
87 1  

898 
1 087 
7 1 2  

836 
708 
599 
552 

1 042 
1 286 
825 

943 
760 
7 1 1 
61 0 

1 1 09 
1 342 
879 

1 050 
8 1 5  
758 
6 1 2  

Central 
Buffalo 

Aurora Brule 
Beadle Hand 
Jerauld Hyde 

1 768 1 379 
2 1 69 1 6 1 6  
1 385 1 065 

1 601 1 3 1 5  
1 1 1 0 1 1 39 
1 068 994 
873 888 

1 030 797 
1 227 985 
758 669 

998 774 
780 821 
677 6 1 1 
608 590 

1 1 90 845 
1 458 1 0 1 6  
953 685 

1 060 858 
854 854 
771  728 
683 606 

1 244 1 022 
1 553 1 1 57 
1 008 759 

1 264 949 
931 876 
8 1 2  767 
674 599 

South South North 
Central West West 

Hughes 
Sul ly Al l  Al l  Al l  

dollars per acre 

1 440 1 007 597 428 
1 840 1 275 723 523 
1 240 77 1  453 336 

1 300 904 502 399 
977 702 426 368 
858 6 1 2  387 342 
846 568 383 3 1 6  

788 570 35.8 277 
963 679 453 346 
688 442 263 223 

636 544 339 271  
459 448 295 265 
450 397 255 234 
388 346 24 1 1 85 

57 1 429 3 1 4  
674 5 1 8  382 
449 309 246 

8 1 0  571  384 307 
48 1 524 303 297 
531 425 283 282 
41 1 397 291 227 

833 720 489 373 
1 000 865 640 4 1 9  
683 541 390 279 

775 649 450 334 
560 526 356 327 
558 498 346 300 
470 451 324 270 
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value patte rns by cou nty cluste r we re also e vide nt for 
ra ngela nd-with pe r-ac re values ave ragi ng o ne-half 
o f  c ro pla nd values. 

Across the th ree easte rn regio ns, ave rage hayla nd 
values va ried from $2,952 pe r acre i n  the Mi nneha
ha- Moody cluste r to $1,192 pe r acre i n  the G ra nt
Ro be rt-; cluste r. Hayla nd values we re a bove $1,950 
pe r ac re i n  3 othe r clust ers ( CLTU, Bo n Homme
H 11tchi nso n-Ya 1 1kto n a nd B rooki 1 1gs -Lake-Mc Cook) 
a nd $1,600 o r  lowe r pe r a cre i n  the remai ni ng 
cou nty cluste rs. 

In the No rth-Ce nt ral regio n, ave rage la nd values i n  
B row n a nd S pi nk cou nties a re much highe r tha n 
those fou nd i n  othe r cou nt .ics, es pecially fo r c rop
la nd. Most cro pla nd i n  B row n a nd S pi nk cou nties 
is located i n  the James Rive r  Valley a nd is mo re pro
ducti ve tha n othe r la nd in  this regio n. Fo r exam ple, 
no ni rrigated cro pla nd values a ve raged $2 )�50 pe r 
acre i n  the B row n- S pi nk cou n ty cluste r, com pa red to 
o nl y  $998 pe r ac re i n  the Cam pbell -Potter-Walwo rth 
c mmty cluste r. 

East o ft he Missou ri Rive r, the lowest pe r-acre values 
for e ach ag ricultu ral la nd use a rc fou nd i n  the 
Cam pbell-Potte r-Walwo rth ( CPW) cou nty cluste rs. 
This is the o nly  cou nty cluste r east o f  the Missou ri 
Ri ve r  whe re the ave rage pe r-acre value o f  c ro pla nd is 
still less tha n $ l ,000. Cro pla nd values pe r ac re i n  the 
CPW cluste r a re slightly a bove two-fifths o f  c ro pla nd 
values i n  the B row n-S pi nk cou nt y cluste r. Fo r othe r 
la nd uses, pe r-ac re la nd values i n  the CPW cluste r 
a re 50 to 55 % o f  co rres po ndi ng la nd values i n  the 
B row n-S pi nk cou nty cluste r. 

In the Ce nt ral regio n, la nd values fo r each la nd use 
i n  the Au ro ra-lkadle:Je rauld cou nty cluste r we re 
22 to 40 % highe r tha n la nd values i n  the oth <:. r two 
cou nty cluste rs. La nd values va ry from a n  a ve rage 
o f  $788 pe r ac re for ra ngela nd i n  the I Iughes -Sully 
cou nty cluste r to a bove $1,768 fo r c ro pla nd i n  the 
Au ro ra-Beadle:Je rauld cou nty cluste rs. 

Ac ross the 15 cou nty cluste rs i n  the r<:>gio ns east o f  
th <:> Missou ri Ri ve r, cha nges i n  hayla nd a nd ra nge
la nd values from 2008 to 2009 we re mo re e rrat .ic 
tha n cha nges i n  c ro pla nd values. Fo r exam ple, 
re po rted hayla nd values i nc reas ed 19 Lo 20 % i n  
two cluste rs a nd dec reased 18 Lo 20 WJ i n  two oth er 
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cluste rs. Ra ngela nd values decli ned from 4 to 12 % 
i n  f ive cou nt y cluste rs a nd i nc reased from 6 to I r> %  
i n  fou r othe r clust ers. Cro pla nd values i nc reased 
i n  all cou nt y ch-1ste rs ( ta ble 2). These patte rns o f  
per ce nt cha nge i n  la nd value we re much di ffe re nt 
tha n the previous yea r (i.e., 200 7 to 2008), whe n 
la nd values i nc reased by 20 % o r  nwre i n  a 1m�jo rit y 
o f  the cou nty cluste rs a nd mo re tha n 10 % i n  almost 
all cou nt y clus ters. 

Fo r regio ns west o f  the Missou ri Riv n, ave rage 
la nd values fo r each la nd use are highes l i n  th e 
South-Ce nt ral regio n a nd lowest i n  the No rthwest 
regio n. Du ri ng the past yea r, la nd values i ncreased 
mo re ra pidly i n  the S outhw est regio n com pa red 
to the South-Ce nt ral a nd No rthwest. regio ns. The 
percc magc i nc rease i n  c ro pla nd a nd hayla nd 
values was highe r t .ha n tame pastu re a nd ra ngela nd 
value cha nges. Ave rage la nd values va ry from $2 77 
pe r acre for ra ng ela nd i n  the No rthwest regio n to 
$1,00 7 pe r ac re for c ro pla nd i n  the South-Ce nt ral 
rcg 10n. 

MAJOR REASONS FOR PU RCHASE 

AN D SALE OF FARMLAND 

Duri ng each o f  the 19  yea rs o ft.he S D S U  Fa rm Real 
Estate Ma rket Su rvey, res po nde nts have hee n  asked 
to provide m ;-�jo r  reaso ns fo r buyi ng a nd selli ng 
farmla nd i n  thei r localit y. Almost 93 % o f  res po n
de nts provi ded o ne o r  two reaso ns i n  each catego ry. 

Fa rm e xpa nsio n a nd i nvestme nt pu rposes co nti nue 
as the two most commo n reaso ns gi ve n  fo r pu rchas
i ng farmla nd, with 35 % a nd 22 % o f  total res po nses, 
res pectivel y. The next fou r reaso ns for pu rchase, 
eac h ga rne ri ng 6 to 8 %  o f  to Lal res po nses, we re 
hu nti ng / rec reatio n, commodity prices, fa nni ng 
pro fits, a nd locatio n /  availa bility ( fig. 5). 

Fa rm ex pa nsio n has always bee n the most ci t.e el 
reaso n for buyi ng farmla nd , but the pro po rtio n o f  
res po nses has dec li ned from 48 % o f  res po nses i n  
1994, to 30 % i n  200 7, to 35 WJ o f  res po nses i n  2009. 
Anothe r 1 4 <fcJ o f  res po nses i ndicated the pros pec t,;; 
o f  co nti nued high commo di ty prices o r  high fa rm 
pro fits we re the m ajo r  reaso ns for pu rchasi ng farm
la nd. 



I 1 1vcstmc 1 1t pu rposes (2 �% of resp o1 1scs) va ried 
fro 1 1 1  pu rc has i 1 1g fan 1 1 la 1 1 c l  and specu lat ing on 
furt her in c reases in land va lues ( i.e., a p otent ia l t o  
obta in a h ig he r  retu rn 0 1 1  investment) t o  purc has ing 
Jan e l  and leas ing it to  loca l farmers. Fa rm land p o
tent ia l for fee-based hunt ing and re c reat ion (8 % of 
resp onses) can a lso  in f h1ence investment dec is ions. 
l 1 1vestment -rclated and hu 1 1t in g/recrcat io 1 1  purpos
es were m ore t ha 1 1  4o<X> of resp onses from 2000 t o  
200 7, but dccl i 1 1c c l  t o  �0% o f  resp onses in 2009. 

Ret irement, estate sett lement, and h ig h  land pr ices 
co 1 1t inuc as t he ma in reas ons for se l l ing far 1 1 1 la 1 1d. 
Ret i rement or t he sett lement of an estate was l isted 
by 07% of resp ondents as reas ons forse l l i 1 1g farm
land. Twenty -n ine pe rcent i 1 1d icated fa rm land was 
so ld t o  cap ita l ize 0 1 1  current h ig h  land p rices and 
h ig h  demand for farm land in t oday 's ma rket. An ot h
e r  7% l isted fo 1a 1 1c ia l  pre ssures and reduc ing de bt as 
t he ma in reas ons for se l l ing farm land ( f ig. 6). 

1 1 1  m ost areas or S out h Dak ota, farmers and ranc h
e rs expan c l ing t he ir operat ion arc st i l l  t he p rinc ipa l 
buyers of agr icu ltura l land. I I owcvc r, t he ir d om i
nance i 1 1  t he loca l area land market c ont inues t o  he 
c ha l lenged by  invest ors, b ot h  loca l an d 1 1 on- loca l, 
w ho are interested in pu rc has ing ag ricu ltu ra l  land 
for var ious reas ons, includ ing leas ing land t o  loca l 
fa rmers, leas in g/deve lop ing land for hu 1_1t ing and 

Fig 5 .  Reasons for buying  fa rm land 

Interest Other 

Stockmkt/ rates 8% 

Commodity 
prices 

6% 

Farming 
8% 

Location/ 
Ava i lab i l ity 

7% 

2% 

I nvestment 
22% 

Expansion 
35% 

ot he r recreat ion opp ortu 1 1 it ies, and ot her 1 1 1ot ives. 
T he imp l icat io 1 1  is t ha t  farm owne rs h ip expans ion 
c omes at a h ig he r  pr ice t han be fore. 

CASH RENTAL RATES OF SOUTH 

DAKOTA'S AG RICU LTU RAL LAN D  

T hree-e ig ht hs o f  S out h Dak ota 's ag ricu ltura l land 
acres a rc in cas h, s hare, or ot he r lease arrangements 
( SD Census of 1 \gricnllu:1f 2002). T he cas h renta l 

market pr ovides - imp ortant in fr. )rn 1a1 ion on returns 
t o  agr icu ltura l land. T hree-fourt hs of S out h Dak ota 's 
farm land rente rs are in volved in one or  m ore cas h 
leases for agr icu ltur a l land. T he 1m�j or i1y of farm
land leases (5 7 % )  were f ixed cas h rate leases, and 
five-e ig ht hs of cas h leases were am 1 t 1 .-d n.' 1 1cwa h lc 
agreements Uansscn and Xu 2 003). 

Resp ondents were asked a b out average cas h ren �a_l 
rates pe r acre for n on i rr igated crop land, irr igated 
land, and hayland in t he ir loca l ity. Cas h renta l rates 
for pasturc /rangcla 1 1d were pr ov ided on a pe r-acre 
bas is, and i f'p oss i b le, 011 an An ima l Un it Mont h 
(AU M ) 1 h i-1s is . ·Resp ondents were a lso  asked t o  

rep ort cas h renta l rates for h ig h-product iv ity and 
low-pr oduct iv ity Jan e l  by c l i ffcrc 1 1t land uses in t he ir  
loca l it y. Cas h renta l rates by land use hy reg ion are 
summa rized in f igure 7 and ta ble 3 .  T he same in for-

Fig 6. Reasons for sel l ing farmland 

Other 
Debt/Cash 7% 

F low Problems 
7 %  

H igh  L a n d  
Prices 
24% 

Estate/Death 
22% 

:; Animal  l l 1 1 i t  10 1 1 t h  (Al J M )  is def i ned as t he amou 1 1 t  or  forage req u i red to mai n t a i n  a 1 1 1 a t u n' cow w i t h  calf for 30 days.  A11 AUM is 
somewhat  or a ge 1 1eric val ue ; 1 1 1d should be about  equal  ;icrnss rcgious.  Therefore, pri,·a te cash lease ra tes quoted 0 1 1  a pe r A l l M  basis 
should be rough l�· equ ivale n t  i 1 1  d i ffe re n t  geographic areas or t he St , l t l' u 1dess t here a re l l l ,uor d iffc re 1 1ccs in forage ava i ia b i l i t )', forage 
qual i ty, and demand for leased land .  
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mat ion is summar ized hy reg ion and county c lnster 
in ta ble 4. 

Cash rental rates d iffer greatly hy reg ion and by land 
use. For non irr igated land uses, cash rental rates per 
a cre arc h ighest in t he Southeast and East -Central 
reg ions and lowest in t he No rthwest and Sot 1th-
west reg ions. In _evcry reg ion, cash rental rates arc 
h ig hest for cropland and lowest for rangeland and 
pasture (f ig. 7 and ta ble 3). 

Cash r ental rates cont int 1ed to incr ease st 1bstan -
t ially, espec ially for cropland. In many reg ions, t l ie 
percentage increase in cas h rental rates was greater 
than the rate o f  increase in land valt 1es. For most 
reg ions, the a verage a 1 l 1 1t1 .- tl change in cash rental 
rate per acre, in bot h percent and dollar a mot 1nt, 
were h ig her in the past two years than in any o f  the 
previot 1s 1 7  years o f  the sur vey. 

From 2008 to 2009, statew ide average cas h rental 
rates increased $9.20 per acre for c ropland, $2.7£'> 
per acre for hayland , and $ 1 . :W per acre for pasture 
and rangeland. The a verag e percen tage increase 
in cas h rental rates was l '.2.3 <.Yc) for c ropland , 7.0 % 
for rangeland, and !J.8 % for hayland. Th is is the 
f irst t ime in th is decade that the pe rcentage rate of 
increase in cropland and rangeland cash rental rates 
was h igher than percentage rates o f  increase for pc r
acre land valt 1es. 

Average cash rental rates for eac h land us <� increased 
in all reg ions, ex cept in the Northwest reg ion, w h ich 
s how ed sl ight decl ines for hayland and rangeland 
and st eady cash rental rates f or cropland. In general, 
cash rental rat e increases were greatest in the same 
reg ions where the str ongest land val ue increases 
wer e reported. 

2009 cash rental rates - nonirrigated 
cropland 
Average cash rental rates in 2009 for non irr igatcd 
cropland vary from $24.2 !"> to $27.50 per acre in the 
west e rn  reg ions, t o  $11450 per acre in the South
east reg ion, to $128.85 per acre in the East -Central 
reg ion (f ig. 7 and ta ble 3). 

Average cas h rental rates for c ropland are h ighest at 
$155.1 0  per acre in the M innehaha-M oody co unty 
clt 1ster and exc eed $13 £'> per acre in th e Clay-Lin -
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F i g  7 .  Average cash rental  rate o f  South Dakota non
irrigated cropland, hayland, and rangeland,  by reg ion, 
2009, dol lars per acre. 

NORTHWEST 

Crop $24.25 
Hay $ 1 8 .70 
Range $1 0 .40  

SOUTHWEST 

Crop $27 . 50 
Hay $21 .00 
Range $ 1 3.30 

Crop = Cropland 
Hay = Hayland 

Range = Rangeland and P asture 

NORTH 

EAST 

Crop $97.00 
Hay- $58.50 

·'-----� Range $39.60 

EAST 

CENTRAL 
Crop $ 1 28.85 
Hay $ 88.70 
Range $ 49.60 

Source: 2009 South Dakota Farm Real Estate Market Survey, SDSU. 

co in -Turner-Un ion (CLT U) and Brook ings-Lake-M c
Cook county clusters (ta ble 4). Cash rental rates for 
h igh-product ivity c ropland in these cot 1nty clusters 
arc a bove $200 per acre. 

Average cash rental rates vary f rom $93 to $112 per 
acre across f ive other cou 1 1ty clusters in eastern a 1 1d 
north-central South Dakota ; the county clt 1sters 
include Brown-Sp ink in the North-Central reg ion, 
Grant-Ro berts and Cod ington-Dct 1el -I Iaml in co unty 
clusters in the Northeast reg ion, the f ive west-
e rn  co unt ies in the East-Ce 1 1tral reg ion, and B on 
Homme-I lutc h inson-Yankton in the Southeast re 
g ion. Average cash rental rates for h igh-p roduct ivity 
cropla 1 1 cl in these cou n i -y c lusters vary f rom $1 !">0 to 
$1 G2 per acre. 

Average cas h rent.al rates in the rema in ing se ven 
cm1 1 1ty c lusters o f  t he Central, North-Central, 
Northeast, and Southeast reg ions vary from $49.GO 
per acre i 1 1  Camp bell -Potter-Walworth t.o $8 2.20 
per a cre in Clark-Day-Marshall. W ith in thes e same 
county c lust ers, ave rage cas h ren t.al rates for h igh
product ivity cropland var ied from a bout $G8 t o  $1 J G  
per acre (ta ble 4) . 

Average cash rental rates for h igh-, a ve rage-, and 
low-product iv ity cropland are much lower in all 
r eg ions west of the M isso ur i R iver. 

W ith in each r eg ion and co mtty cluster, cash rental 
r ate averag es for low-prod uct ivity cropland are often 
m uch low er than those r eport ed for h igh-p ro duc-



Table 3 .  Reported cash rental rates of South Dakota agricu ltural land by type of land by reg ion, 2005-2009. 

South- East North- North- South- South- North-
Type of Land east Central east Central Central Central west west State 

dollars per acre 
Nonirrigated Cropland 

Average 2009 rate 1 1 4. 50 1 28 .85  97 .00 72 .50 66.50 42.60 27 .50 24.25 83.90 
High Productivity 1 68 .80 1 90 .60 1 40.30 1 1 2.50 99. 1 5 61 .40 37 .00 30.20 
Low Productivity 79.70 87.35 65. 1 0  47 .90 43.80 29.30 1 9. 30 1 8 .75 

Average 2008 rate 1 01 .90 1 09.00 87.80 65.70 62. 1 0  37.05 24. 50 24.20 74.70 
Average 2007 rate 92.30 9 1 .65 77.85 56.75 48.95 32.65 23 .35 2 1 .80 64.80 
Average 2006 rate 89.25 82.60 70.50 53.85 46.35 34.00 24.70 2 1 .45 60.95 
Average 2005 rate 87 .20 82.60 65.70 49.40 45 .80 3 1 . 50 24.90 22.90 58 .90 

H ayland 
Average 2009 rate 87 . 50 88.70 58.50 40.60 39.80 27.50 2 1 .00 1 8 .70 50. 1 5 
H igh Productivity 1 2 1 .40 1 23.80 82.20 54. 1 0  58.30 42.30 27.80 23.30 
Low Productivity 59.70 62 .60 40.40 28.40 28.40 19 .90 1 4.00 1 4.05 

Average 2008 rate 8 1 .70 80.90 50.80 42.60 38.40 28 .00 1 7 .75  20.00 47 .40 
Average 2007- rate 74.00 67 .55  45. 1 0  34.25 3 1 .35 25 .70 1 8 .80 1 8 .40 4 1 .35  
Average 2006 rate 72 .90 60.50 40.20 30.20 34.60 27.30 1 9. 55  1 8 . 1 5  39.80 
Average 2005 rate 7 1 .60 56.40 38.70 28.90 29 .80 22.20 1 7 .60 1 8 .80 37 .20 

Pasture/Rangeland 
Average 2009 rate 46.60 49.60 39.60 33.40 33.20 2 1 .40 1 3 .30 1 0.40 1 9.80 
High Productivity 61 . 1 0  70. 1 0  53. 1 0  45.45 48 .80 29.30 1 8 .90 1 3.90 
Low Productivity 32.70 34 .20 28.30 23.20 22.20 1 3.90 8 .60 6.60 

Average 2008 rate 45 .60 47 . 1 5  38.30 31 .30 32.25 1 7 .90 1 0.75  1 1 .00 1 8. 50 
Average 2007 rate 44.00 42.80 34.95 28.50 26.85 1 6 .90 1 1 .60 9.95 1 7 . 1 0  
Average 2006 rate 42. 1 0  40.00 3 1 .35 25 .90 26.30 1 9 .60 1 0.70 9.25 1 6. 50 
Average 2005 rate 40.55 36.05 29.80 24.60 24.95 1 4 .85 1 0 .70 9.75 1 5 .60 

dol lars per Animal Unit Month 

Average 2009 rate 26.45 29.40 26.40 28.90 27.70 26.65 2 1 .05 
High Productivity 34 . 50 32.70 39.20 36.20 34.75 3 1 . 1 5  26.95 
Low Productivity 1 9.65 25 .20 2 1 .05 22.70 1 8.20 1 9 . 50 1 5.90 

Average 2008 rate 29.80 27.70 27.80 26.90 25 .20 2 1 .00 
Average 2007 rate 22.70 26.50 27.00 25 .35 23.80 24.30 2 1 .95 
Average 2006 rate 25 . 1 5 26.00 25.25 23 . 1 0  24.45 24.45 24 . 1 5  20.85 
Average 2005 rate 2 1 .45 2 1 . 1 0  23.75 22 .40 20.60 23.20 22.30 1 9 .45 

South- East- North- North-
Type of Land east Central east Central Central Western State 

dollars per acre 
Irrigated land 

Average 2009 rate 1 78 . 1 5 1 58 . 50 1 43 . 1 0  1 08.65 1 20 . 1 5 67 .50 1 1 8 .55  
H igh  Productivity 226 . 1 5  208.50 1 92 .55 1 44. 1 5 1 44.30 8 1 .25 
Low Productivity 1 39 .30 1 33 .75 1 08.20 83. 1 5  95.30 5 1 .25 

Average 2008 rate 1 54 .75  1 39.80 1 34.00 87.85 1 1 3 .00 62.50 1 06.05 
Average 2007 rate 1 3 1 .65  1 1 3.80 98.70 89.65 89.60 65.30 93 . 50 
Average 2006 rate 1 2 1 .20 1 09 .50 96.25 84.75 84.40 60.00 87 .25 
Average 2005 rate 1 1 8 .30 1 09 .30 84.45 80.95 77.95 57 .90 83.50 
Average 2004 rate 1 1 8.80 1 03.80 97 . 50 75 .00 73 .20 56.90 83.85 

** Insufficient number of reports to make regional estimates 
Source: South Dakota Farm Rea l Estate Market Surveys, SDSU, 2009 and earlier year reports 
Statewide average rental rates are based on 2002 regional  land use weights 
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Table 4. Reported cash renta l rates of South Dakota agricultural land by region and county c lusters, 
2005-2009 rates. 

Southeast East Central 
Sanborn 

Clay Davison 
Lincoln Bon Homme Brookings Hanson 
Turner Hutchinson Charles Mix Minnehaha Lake Kingsbury 

All Union Yankton Douglas All Moody McCook Miner 
dollars per acre 

Nonirrigated Cropland 
Average 2009 rate 1 1 4 .50 1 38.90 1 09 . 1 0  75 .90 1 28 .85 1 55 . 1 0  1 35 .60 95.70 
High Productivity 1 68.80 2 1 1 .05 1 58 .60 1 02 .80 1 90.60 205.80 2 1 2 .30 1 52 .95 
Low Productivity 79.70 95 .50 74 .90 56.20 87 .35 1 08.40 91 .75 61 .80 

Average 2008 rate 1 01 .90 1 21 .90 96.30 74 .90 1 09.00 1 40. 1 0  1 1 0 .90 84.70 
Average 2007 rate 92 .30 1 1 0.30 88.70 64 .20 91 .65 1 1 8 .60 96.00 75 .05 
Average 2006 rate 89.25 106. 1 5  82.85 59.65 82.60 1 09.30 85 .75 67 .00 
Average 2005 rate 87 .20 1 06.70 76.70 59 . 1 0  82.60 1 02 . 1 0  89. 1 0  65.50 

Hayland 
Average 2009 rate 87 .50 105 .20 92.65 52.25 88.70 1 1 7 .60 98.70 56.00 
High Productivity 1 2 1 .40 1 5 1 .00 1 26 .50 66.90 1 23 .80 1 57 .75 1 46.90 75.50 
Low Productivity 59.70 73.85 59.90 36.40 62.60 81 .55 70 .30 40.30 

Average 2008 rate 81 .70 99.60 82.80 53.70 80.90 1 1 7 .40 8 1 .80 58.90 
Average 2007 rate 74 .00 88.50 77 .90 46.25 67.55 94 . 1 5  75 .90 52.00 
Average 2006 rate 72.90 85.50 72 .55 47.45 60.50 94 . 1 5  57 .95 48.05 
Average 2005 rate 7 1 .60 91 .30 68. 1 0  43 .50 56.40 80. 1 0  57 .60 4 1 .70 

Pasture/Rangeland 
Average 2009 rate 46.60 53.20 43.20 4 1 .00 49.60 57.50 50.00 44.20 
H igh Productivity 6 1 . 1 0  67.90 60.90 5 1 .25 70. 1 0  77 .40 72 .40 63.30 
Low Productivity 32.70 35.75 32.75 28. 1 5  34.20 40.50 35 .20 29.00 

Average 2008 rate 45 .60 51 .35 44.60 39.60 47 . 1 5  51 .25 5 1 .25 41 .50 
Average 2007 rate 44.00 48.00 43.00 39.30 42.80 48.40 43.00 40 . 1 0  
Average 2006 rate 42 . 1 0  47 . 70 38 .40 36.55 40.00 5 1 .50 4 1 .60 35.65 
Average 2005 rate 40.55 48.65 38.40 30 .50 36.05 42.05 34.70 34. 1 0  

I rrigated cropland rental rates per acre and rangeland rental rates per AUM are not reported i n  this table, due to insufficient number of 
reports in most county clusters. 
Source: South Dakota Farm Real Estate Market Surveys, SDSU, 2009 and earlier reports. 

Northeast North Central 
Codington Clark Edmund Campbell 

Deuel Grant Day Brown Faulk Potter 
Al l  Hamlin Roberts Marshall All Seink McPherson Walworth 

dollars per acre 
Nonirrigated Cropland 

Average 2009 rate 97.00 1 1 2.00 1 00.70 82.20 72 .50 93.70 58. 1 0  49.60 
High Productivity 1 40.30 161 .70 1 52 . 1 0  1 1 6.00 1 1 2. 50 1 50 .50 90.60 67 .90 
Low Productivity 65. 1 0  72.30 7 1 .40 59 .90 47 .90 62.20 39.70 31 .05 

Average 2008 rate 87 .80 95.80 87 .85 78.95 65.70 86.60 57 .60 47.65 
Average 2007 rate 77 .85 84.20 80.00 67.70 56.75  76.30 48.05 39.25 
Average 2006 rate 70.50 77 .00 73 .55  63.05 53.85 68.85 46.60 40.35  
Average 2005 rate 65.70 71 .90 68.40 57 .30 49.40 64 .80 42 .50 38.70 

Hayland 
Average 2009 rate 58.50 72.20 46.40 40.60 49.20 37 .00 3 1 .40 
High Productivity 82.20 103.80 65.90 54. 1 0  64 .70 56.30 39.60 
Low Productivity 40.40 50.40 3 1 .05 28.40 35 .60 25 .00 2 1 .00 

Average 2008 rate 50.80 56.90 52. 50 39.40 42.60 60.60 33 .85 32.40 
Average 2007 rate 45. 1 0  51 .30 45 .00 38.25 34.25 44 .55 33 .00 22.20 
Average 2006 rate 40.20 50.70 33.00 3 1 .45 30.20 34.20 30.75 24.70 
Average 2005 rate 38.70 41 .40 4 1 .60 3 1 .40 28.90 35 .40 28 .20 2 1 .20 

Pasture/Rangeland 
Average 2009 rate 39.60 45 . 1 5  37 .90 34.60 33 .40 39.25 34.30 22 .60 
H igh Productivity 53. 1 0  63.00 45 .00 47 .00 45.45 49.40 47.60 36.60 
Low Productivity 28.30 31 .40 26.40 26.00 23 .20 28. 1 0  24.90 1 3 .20 

Average 2008 rate 38.30 42.40 37 .00 33.65 3 1 .30 39.70 30.00 22 . 1 0  
Average 2007 rate 34.95 40.35 3 1 .45 29.70 28.50 33.70 29.65 1 8 . 1 5 
Average 2006 rate 3 1 .35 36.80 29.45 27.75 25 .90 3 1 .60 27 .25 1 6 .90 
Average 2005 rate 29.80 34.05 28.35 26.35 24.60 29.60 25 . 1 5  1 7 . 1 0  
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Table 4. (continued) 
South South North 

Central Central West West 
Buffalo 

Aurora Bru le 
Beadle Hand H ughes 

All  Jerauld H:ide Sul l'.i All All All 
dol lars per acre 

Nonirrigated Cropland 
Average 2009 rate 66. 50 74. 1 0  60.20 57 .50 42 .60 27 .50 24.25 
H igh Productivity 99. 1 5  1 1 3 .70 89 . 1 0  78 .75 6 1 .40 37 .00 30.20 
Low Productivity 43.80 48.00 4 1 .20 37 .50 29 .30 1 9.30 1 8 .75 

Average 2008 rate 62. 1 0  68 .20 59 .60 54.40 37 .05 24.50 24.20 
Average 2007 rate 48.95 58 .00 45.40 43.75 32.65 23.35 2 1 .80 
Average 2006 rate 46.35 53.40 42. 1 0  42 .40 34.00 24.70 2 1 .45 
Average 2005 rate 45 .80 49.50 4 1 .50 45 .00 3 1 .50 24.90 22 .90 

H ayland 
Average 2009 rate 39.80 43 .55 34.60 27 .50 2 1 .00 1 8 .70 
High Productivity 58 .30 62.60 55 .55 42.30 27 .80 23.30 
Low Productivity 28 .40 30.70 25 .90 1 9.90 1 4 .00 1 4 .05 

Average 2008 rate 38.40 42. 1 0  40.00 29.60 27 .95 1 7 .75  20.00 
Average 2007 rate 3 1 .35 38.70 30.95 2 1 .00 25 .70 1 8 .80 1 8 .40 
Average 2006 rate 34.60 37 .90 31 .95 27 .30 1 9.55 1 8 . 1 5 
Average 2005 rate 29.80 36.50 26.50 1 7 .50 22.20 1 7 .60 1 8.80 

Pasture/Rangeland 
Average 2009 rate 33 .20 37 .90 29.70 25.00 2 1 .40 1 3 .30 1 0.40 
H igh Productivity 48.80 56.50 43.60 34.30 29 .30 1 8 .90 1 3 .90 
Low Productivity 22.20 24.60 2 1 .40 1 6.00 1 3 .90 8 .60 6 .60 

Average 2008 rate 32.25 38.60 3 1 .50 21 .50 1 7 .90 1 0.75  1 1 .00 
Average 2007 rate 26.85 33 .20 27 . 10  1 9 .45 1 6 .90 1 1 .60 9.95 
Average 2006 rate 26 .30 30. 1 0  25 .80 20 .20 1 9 .60 1 0.70 9 .25 
Average 2005 rate 24.95 29.30 23.80 1 8 .70 1 4 .85 1 0.70 9 .75  

** insufficient number of  reports to make estimates at  the regional level 
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ti vit y cropland. For exam ple, re ported average cash 
rent for nonirrigated cropland in the East -Central 
region is $8 7.35 per acre f or low-producti vit -y crop
land and $19 (). ( ,0 per acre for high-pr oductivity 
cro pland. In the Northwest region, the average cash 
rent f <.>r low-produ cti vity cro pland is $18 . 75 per acre, 
while cash rental rates f or high-productivi i-y cr op
land average $30.20 per acre (ta bl f' 3) . The varia bil
ity in cropland cash rental rates within regions and 
c mll 1ty  clust ers was gr eat er in 2009 than in earli er 
sur vf'y periods. 

Cro pland cash re mal rates from 2008 to 2009 were 
sta ble in the Northwest region and increas ed from 
7 to 19 % in all other regions . The average dollar 
amounts of incr f'ase wer e highest in the eastern 
regions, with p<"h-tere increases var ying from $19.85 
in the East-Central region, to $12.60 in the South
Past region, to $9.20 in the Northeast region. In the 
Southwest region and the thre f' central regions, the 
average amount of increase varied fron 1 $3.00 t o  
$6.80 per acre. 

At the cou 1 1ty cluster le vel, cash rental rates in
creased from a high of $24.20 per acre in the Bro ok
ings-Lake-Mc Cook county cluster to $1.00 or less per 
acre in the Charles Mix-Douglas, Brule -Hand -I Iyde, 
and Edmunds-Faulk -Mc Pherson county clusters. Per
acre increases in cash ren ttl rates varied from $10.00 
to $1 7.00 per acre in six of the nine county clusters 
in the three easte rn regions and from $1.95 to $7.10 
in the remaining f ive count y clusters of the Central, 
North-Central, and Northeast regions. 

Cash rental rates - hayland 
and irrigated land 
East of  the Missouri Ri ver, cash rental rates for 
hayland var y  from $39.80 to $4 0.GO per acre, res pec
ti vely, in the Central and North-Central regions, to 
$8 7 .50 and $88.70, res pectivel y, in the Southeast 
and East -Central regi ons (f ig. 7 and ta ble 3). West 
o r  the Miss �rnri Ri ver, hayland cash rental rates in 
200�) vary from an average of $18.70 per acre in th e 
Northwest re gion to $2 7.50 per acre in the S outh
Ce mral region. 

Four county clusters in th f' East-Central and South
east r egions have averag e cash rental rates for 
hayland a bo ve $90 per acr e, while th e Codington
D eu el-Hamlin clust er of t he Northeast r egion has 
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an a verage rate of $72.20. The remaining county 
clusters ha ve average cash rental rates for hayland 
between $31.40 and $52.25 p<"r acre. The tw o high
est average cash rental rates of $11 7.GO and $105.20 
per acre arc found in Minnehaha-Moody and CLTU, 
res pectively. East o r  the Missouri Ri ver, the lowest 
cash rental rates of $31.40 per acre are found in the 
Cam pb ell -P otte r-Walworth cluster ( ta ble 4). 

Stat f'wide, cash rental rates for hayland increas ed an 
average of $2.75, or 5. (/fc;. Slight declines (decline 
of $2.00 or less per acre) in per-acre ha yland cash 
rental rates occurred in the Nor th-Central, South
Ce n t .ral, and Northwest re .gions, while there were 
per-acre increases or $1.40 in the Central region and 
$3.25 in the Southwest region. In the three eastern 
regions, hayland cash rental rates increased from 
$:,.80 in the Southeast region to $7.80 per acre in 
the East -Central and Northeast regi ons. The amount 
o r  change in cash rental rat es was e ven m o.re vari
a ble across county clusters. 

Within each region and county cluster there arc 
considcra b k  di f ferences in average cash rental 
rates between high- and low-pr oducti vity ha yland . 
For exam ple, the a verage rental ra tes for high- and 
low-producti vit y hayland in Minnehaha-Moody arc 
$15 7. 7: , and $81.5 :> per acre, res pec ti vf'l y, com pared 
to $23.30 and $1 4.05 per acre in the Northwest re
gion. In many regions the lower cash rental rates arc 
re port ui f or nati ve hayland, while the higher rates 
are quoted for alfal fa or other tame hayland. 

Cash rental rates for irrigated land vary from an 
average of $67.50 per acre in western South Dakota, 
to $108 .65 per acre in the North-Central region ; to 
$1 78.15 per acr e in the Southeast r egion ( ta ble 3). 
Re ported cash rent.al rates increased in all regi ons, 
var ying from increases of $5.00 in the Western re
gion t o  $23.40 in the Southeast region. 

2009 cash renta l rates -
rangeland and  pasture 
Nearly three-eighths of South Dak ota 's 2 G.2 mil
lion acres of rangeland and pasture acres are leased 
to farmers and ranchers. Several million acres of 
rangeland in western and c f'ntral South Dakota arc 
controll ed by federal, s t.a te, or tri bal agenci es and 
are leased to ranch ers using cash leas es or gra zin g 
permits. A majori ty of leased rangeland and almost 



all l eased pasture are cash rented f ro 1 1 1  pri vate 
landlords (Janssen and Xu 2003). Respondents were 
asked to report 200�) cash re 11 tal rates per acre and 
per AU M on pri vately owned rangeland and pastu re 
land in their lo cality. 

Average cash rental rates per acre re flect regional 
di ffere 11c l's in p roducti vity and ca rrying capacity or 
pasture and rangeland tracts. Averag <' cash rental 
rates vary f ro 111 $10.40 to $1 :t30 per acre in western 
South Dakota, to $4G. (i0 per acre i 1 1 the Southeast 
region, to $49.60 in the East-Central re gion. Typi -
cal cash rental rates for low-productivity and higl i
producti vit y rangeland vary from $G.GO to $13.90 
p <:'r acre in the Southwest region and from $34.20 to 
$70. l O per acre i 11 the East-Central region ( fig. 7 and 
ta bl <' 3). 

In counties east or the Missou 1i Ri ver, a verag e cash 
rc 1 1tal rates for rangeland and pasture vary f rom a 
high of $57.50 to $53.20 per acre, respecti vely, i 11 t.he 
Minnehaha-Moody and C LT U  clusters, to a low of 
$25.00 i 1 1 the I Iughes-Sull y cluster, to $22.GO per acre 
in the Ca 1 1 1p bcll-Pot te r-Walworth cluster ( ta ble 4). 

The dollar amoun t. and percen t .ag<" change in pas
ture cash ren t.al rates from 2008 to 200 9 was con
sidera bly lower in most re gions and c ounty clusters 
than were changes in cash ren t.al rates for hayla 1 1d 
or cropland. Average cash rental ra t.cs declined 
slightly i 1 1 the Northwest region and in f ive county 
clusters cast of the Missouri Ri wr. The am tHmt of 
decline varied from $0.4:> to $1.80. The amount 
of positi ve change in cash r f' l l lal rates varied from 
a bout $1.00 per acre in the Central and Southeas t. 
region, to $3.5 0 per acre in the Soul h-Central 
region, to $6.25 per acre in th <" Minnehaha-Moody 
count-y cluster. 

Ran geland rates per AU M in 200 9 vary from an 
avera ge of $21.05 per AU M in the Northwest re gion 
to $2 9.40 per A UM in the East-Central region. Rates 
in the three central regions and in t he Southwest 
region varied from $2 G.40 t o  $28.90 p er A UM and 
increased from 2008 to 200 9. 

Publ ications on agricultura l  l and renta l 
arrangements in  South Dakota 
Thcr f' are se veral r ecent (i.e., 2007) pu blicati ons 
availa ble from South Dakota St.ate Uni versity E xt.en-
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sion Economics. These pu blications address issues 
for landlords and tenants and summari ze some 
issues that should be considered when entering 
into l ease agreements. Also a vaila bl e  th rough these 
pu blications arc worksheets that can he used to assist 
in the dete n1 1i 1 1atio 11 of e quita ble lease -rates. These 
E xtension pu bli cations by Dr. Burton P flueger arc 
in the reference list and arc a f<."w or the resour ces 
available from the Economics Department at South 
Dakota St.ate Universi ty. Additional pu blications 
an <l related decision aid resources are a vaila ble at 
http :/  I eco 1 1.sdstate.edu. 

RATES OF RETURN TO SOUTH 

DAKOTA'S A GRICULTU RAL LAN D  

Two approaches -gross mtt1s of mtnrn and nPI ralt1s o/ 
rr1tnr11-are used in each annual survey to o btain in
formation 0 1 1  currcn t rat <: s of re l urn to agri cultural 
land . The 1 991 to 200 9 trends of gToss n-· 1 11 -1 0-value 
ratio by  land use and of net rate of return hy land 
use arc depicted i 1 1  f igures 8a and 8 h, respecti vel y. 

First, gross rent -to-value ratios (gross cash rent as a 
percent of land value) arc calculated from respo 11 -
d f'nts ' reported cash rent .al ra t. f's and estimated 
values of leased lan(l. Gross rent-to-value ratio is 
a measure or the gross rate of return o btained by 
landlords, before dcductio 1 1  of property ta xes and 
other landlord expenses. 

In 2009, the statewide a verage gross rate or return 
(rent -to-val w: ratio) is 4.7% for 1 1 0 1 1irrigatcd crop

land, 4.5 % for ha yland, 4.1 <1<1 for rangeland, and 
4.3 % for all agricultural land. Sinc e gross cash rents 
increased at a higher percen t.age rate than land val 
ues in most regions, the tr end of  declining rent -to 
valuc ratios was halted or perhaps re versed. This is 
the fou rth consecuti ve year that gross rates of return 
ha ve been lower than 5 %  for all-agricultural land, 
compared to an average or 7.4 %  during the 1 990s, 
and 6. l % from 2000 to 2005 ( ta ble £">). 

The practical range of gross rat e of return is o b 
tained for the middle 90 % of the distri bution of 
responses for each land use. For most respondents, 
the estimated rent-lo-value ratio (gross rate of r e
turn) for 200 9 varies from 3.2 to 6.25 '.YcJ for crop
land, f rom 2.8 Lo 6.75 % for hayland, and from 2.4 to 



Fig Ba. Gross rent-to-va lue ratio  by land use, 1 991 -2009 
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Fig 8b. Net rent to return by land use, 1 991 -2009 
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Source: �009 SDSU Farm Real  Estate Market Survey and ear l ier  pub l ications. 

Table 5 .  Estimated rates of return to South Dakota agricultura l  land by type of land and by region, 
1 99 1 -2009 

Average Average Average 
2009 2008 2007 2006 2000-2005 1 99 1 -1 999 2009 2008 2007 2006 2000-2005 

Type of land-statewide' GROSS rate of return (%)• NET rate of return (%)b 

Al l  agricultural land 4.3 4 .2 4 .4 4 .7  6 . 1  7 .4 3.6 3.9 3.8 3.9 4.4 
N on i rrigated cropland 4.7 4.6 4.9 5.2 6.9 8.0 4.3 4.3 4 .2 4.2 5.0 
Rangeland & pasture 4 . 1  3 .9  4.0 4.3 5.4 6 .8 3 .0 3.4 3 .4 3 .8  3 .9 
Hayland 4.5 4.4 4.8 5 .2 6.8 8 .0 3 .8 4.2 3 .9 4.0 4.6 

Regiond GROSS rate of return (%) NET rate of return (%) 
Southeast 4 . 1 4 .2 4.7 5 .0 6 .5 7 .4  3 .8 4.4 4.4 4. 1 4.9 
East-Central 4.0 3 .7  3 .8  4 .4  6 .2 7 .6  3 .8 3 .8 3 .8  4 . 1 4.9 
Northeast 4.2 4.2 4.6 4 .9 6 .9 8 . 1  4 .2 4.2 3.8 3.9 5 . 1  
North-Central 4.6 4.5 4.9 5.2 6.4 7 .9  4 .2  4 .2  4 .4 4.4 5 . 1  
Centra l 3.9 4.0 4.2 4.6 6 .2  7 . 7  4.0 5.3 4 .2 4 . 1 4.4 
South-Centra I 4 .2 3 .8 4.5 5 . 1  6.0 6.9 3.5 4.3 3.8 4.0 4.4 
Southwest 4 . 1  3 .5  4 .3  4 .2  5 .6  6 .7  2 .6  3 .2  3 .0 3. 1 3 .8 
Northwest 4 .3 5 . 1  4.4 4 .7  5 .7 7 . 1  3 .4 3 .4 3 .4 4.0 3 .8 

"GROSS rate of return (percent) is calcu lated by div id ing the average gross cash rental rate by reported va lue of rental land. 

Average 
1 991-1 999 

5.4 
6 . 1 
4 .8 
5 .6 

5.9 
5.5 
6.2 
6 . 1  
5 . 3  
5 . 2  
4.4 
5 . 1  

bNET rate return is t h e  reporter's estimate of the percentage rate of cash return t o  ownership g iven current land values. Appra isers often refer to 
this measure as the market capita lization rate. 
'State level GROSS and NET rate of return estimates a re calcu lated by weighting reg ional estimates by proportion of acres of each land use by 
reg ion.  
dRegional  level GROSS and NET rate of return estimates a re calculated by we ighting the rate of return estimates for each land use by proportion 
of the region agricultural acres in each land use. 
Source: South Dakota Farm Real Estate Survey, SDSU, 2009 and earl ier report�. 
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G.2 .:> %  for rangeland. The med ian rent -t o-value rat io 
is 4.4% fo r  c ropland, 4.2 %  for hayland, and 3.7% 
for  rangeland. 

Se c ond, resp ondents we re asked t o  est imate the 
cu rrent net rate of return (pe rcent) that land own
<:Ts in the ir  l ocal ity c ould expe ct g iven cu rrent land 
valu <:"s. App ra ise rs re kr t o  tht> cu rr<'llt annual net 
ratt> of retu rn as the "ma rk et -de rived cap ital izat ion 
rate," wh ich is w idely used in the iurmne aj,jnvarh to 
fa rmland app ra isal . The net rate or retu rn is a re 
tu rn t o  a gricultu ral land owne rsh ip after deduct ing 
p rop ert y  taxes, real estate ma intenance, and othe r 
owne rsh ip expenses 1 .  

Ave rage net rates of retu rn for 2009 va ried f rom 
4.'.1% fo r  n on irrigated c ropland, to 3.8% fo r hay
land, to 3.0 <f<> for rangeland and past u rc, and ave r
aged 3.6% for all ag ric ultu ral land. Th is is the f< >u rth 
consecut ive yea r that ave rage net rates of retu rn for 
all a gricultural land we re below 4%, compa red t o  
an av erage of r>.4% dur ing the 1990s and 4 . 4 %  from 
2000 t o  200:,. 

The p ract ical range of net rates of retu rn t o  land 
for  2009 reported by respondents va ries f rom 2.0 to 
7.7.:>% f or c ropland, f rom 1 5  t o  75% fo r ha yland, 
and 1.0 to 5 .0 %  for rangeland. The med ian net rate 
of retu rn was 4.0 %  for c ropland, 3.5 %  for hayland, 
and :�.0 % f or rangeland. 

LONGER-TERM PERS PECTIVE ON 

FARM LAN D MARKET CHANG ES, 

1 991 -2009 

Long er-te rm h ist orical data f rom annual S D S U  
su rve ys of ag ricultu ral land values and cash rental 
rat es in S outh Dakota f rom Fl9l t o  2009 a re lo cated 
in app end ix ta bles 2 and 3 or th is repo rt. Long-te rm 
t rends in ave rage annual cash rates of retu rn a rc 
sh own in f igu res 8a and 8b. Reg ional and statew ide 
compa risons or annual p ercentage changes f or all 
ag ricultural land values in th ree pe riods ( 1991 t o  
19 %, 1996 t o  2001, and 200 l to 2009) a re sh own in 
f igure 9. 

Bas ed on 1 �) vca rs of exam in i 1w t rends in a oTicultu r-, n n 
al land values , cash rental rates, and rates of retu rn 
by land use and acr oss reg ions, a fe w key obse rva
t ions a rc of fe red. 

F i rst, ag ricultu ral lan d values increased more rap idly 
f rom 2001 to 2009 than in the ea rl ie r  per iods ( f ig. 
9). F rom 2001 t o  2009, ave rage annual increases in 
land values we re 10 % or m on in all reg ions or the 
s t.ate . F rom 1 � )9 <i t o  2001, ave rage annual inc reases 
in land values we re betw een !> and 9 %; f rom 1991 to 
199 6, the inc reases we re gene rally l ess than 5 %. 

Sec ond, cons ide ra ble ins ight a bout e ffects of fede ral 
pol ic ies 0 1 1  land values is ga ined by c ompa rin g 
annual rates of land i1 1cr cases r<:>r the th ree t ime 
pe riods. The f i rst pe riod, 1 �)91 t o  199 6, re fl ects the 
effects of the 19�)() Fa rm B ill, cont inued rec ove ry of 
th <' farm sect or f rom the fa rm l inanc ial c ris is of the 
m id-l 9 80s, and l ong-te rm farm m ortgage illl.c rcst 
rates ave rag ing 8 t o  10 %. The sec ond pe riod, 199 G 
to 2001, re flects the impacts or the 199 6 Fa nn B ill 
and su bse quent increases in fede ral farm p rog ram 
spend ing. I Ioweve r, th ere wen 1 �0 1rn�j <> r changes in 
farm m ortgage inte rest rates f rom the ea rl ie r  pe riod .  

The th ird pe riod, 2001 t o  2009, re flects the impacts 
of m ;-� jor reduct ions in farm m ortgage inte rest rates, 
cont inued fa rm p rog ram suppo rt, and relat ivel y l ow 
rates of in flat ion unt il 2007. Fede ral p ol icy sh if t ing 
in fav or or renewa ble fuels and t he g row ing impo r
tance of ethan ol p roduct ion f rom co rn has fu rthe r 
in creased c onm H>d ity p rices and ind ire ctly c ont rib
uted to increased cash rental rates and land values. 

Th ird, cash rates or retu rn  ( gross�ash-n-'nt-t o-land
valuc rat io) t o  ag ricultu ral land w ere relat ively st.a ble 
f rom 199 l t o  2000 and decl ined su bstant ially f rom 
2001 t o  200 8, be fore sta bil izing in 2009. Th es e  f ind
ings ind icate that increased land values du ring the 
l � )90s we re supp orted by compa ra ble inc reas es in 
cash rental rates. I lowcve r, f rom 2001 t o  200 8, cash 
rental rates inc reased at a sl mve r  rate than land val
ues, wh ich illu st rates the much g reate r impact that 
reduced inte rest rat es have on land values than they 
have on cash rental rat es. Du ring all 19 yea rs, a ve r-

I The 1 1 1 arkt' t -dcrivccl i 1 1co1 1 H· cap i ta l i za t io 1 1  ra t t' ust•d by appraise rs is equal to 1 1c t  re t u rns to laud divided hy i ts curre 1 1 1  market value .  
Ont' wir l t' ly  used method of '  cst i 1 1 1 a t ing 1 1e 1  ret urn to  agr"icu l t u ral la 1 1d  is subt rac t ing property taxes, land 1 1 1 a i 1 1 t t' 1 1 ance expense ,  and 
other land ownership expe 1 1 st's fro 1 1 1  the gross cash renta l  rate for t he sa 1 1 1e land.  1 1 1  each SDSl J Far11 1 la 1 1 c l  Market Surve)', respo1 1de1 1 t s  
were recp1 t'sted to est imate t h is n e t  rat e  o r  ret urn b y  lam! use fo r  agricu l t u ral land in t he ir  loca l i t y. 
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Fig 9. Annual percentage change in a l l  ag land values, 1 991 -1 996, 1 996-2001 ,  and 2001 -2009 
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age rates of ret urn t o  cr opland exceeded a verage 
rates or ret u rn  t o  rangeland ( f ig. 8). 

F ourth, cash rat es of ret urn l ikely have reached the 
l ower end of h ist or ical rates or ret urn t o  agr ic ult ural 
land in S oul h Dak ota. Fr om 200 l t o  2008 , farmland 
in vest ors were in spec ulat ive market c ond it ions 
where m ost of the t otal returns were fr om expecta
t ions or cap ital apprec iat ion instead or fr om c urrent 
cash ret urns. Th is patte rn or decl in ing rates or cash 
ret urn t o  land als o occ urs dur ing the latter stages of 
land mark et pr ice booms. The nat ional ec on om ic 
recess ion and f inanc ial t urm oil in the sec ond half of 
2008 ma y have changed the real estate boom market 
psych ol og y t o  re flect a greater emphas is 011 c urrent 
inc ome and cash fl ow. 

F i fth , reg ional and c ounty cl uster rank ings i 1 1  pc r
acre land val ues arc relat ivel y sta ble for m ost land 
uses, re flect ing fundamental d i f fcrcn n·s in s oil pr o
d m:6v ity and l ong-term weather patterns and rela 
t .ively sl ow sh i fts i 1 1  the ec on om ic struct ure of m ost 
c ou 1 1t .ies in S outh Dak ota . The greatest changes in 
land val ues generally arc occ urr ing near gr ow ing 
ur ban centers, in l ocal it ies where c ommc 1-c ial ( fee) 
h unt ing has greatly i 1 1c;reased, and in areas sh i ft ing 
fr om wheat and small gra ins t o  s oy beans and c orn. 
S ixth , land val ues acr oss c ount ies and reg ions tend 
t o  m ove t ogether over t ime, but n ot at exactly the 
sam e t ime or pace. A typ ical patte rn is three t o  four 
years of rap id increases in land val ues, foll owed by 
one or tw o years of c ons ol idat ion ( or even decl ines), 
before the ne xt s urge i 1 1  land values. Th e t im ing of 
th e growth and c ons ol idat ion p hases is n ot. id ent ical 
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acr oss all reg ions and c ount ies . T ims ,  a l ongcr-te nn 
perspect ive on land val ue changes is warranted. 

F inally, l onger-term trends in agr ic ult ural land 
val ues sh ow increases a bove the rate of pr ice in fla 
t ion in all reg ions . Fr om 1991 t o  2009, the a verage . 
ann ual rate of general pr ice in flat ion has been 
kss than 3 %. The statew ide a verage ann ual rate or 
increase f<.>r all agr icult ural land was 9.4% d ur ing 
the same per iod, w ith reg ional var iat ion fr om 7.:> t o  
1 0% (append ix ta ble 2). 

RESPON DENTS' ASS ESS M E NT OF 

FACTORS I N FLUENCING FARMLAN D 

MARKETS I N  SOUTH DAKOTA 

Resp ondents  were asked t o  l ist major p os it ive and 
negat ive fact ors a ffec t ing th e farm real estate mar
ket i11 the ir l ocal it .ics. These fact ors help expla in 
changes in the amount of farmland for sale, sale 
pr ices , and rental rates. Sevel lty -seven percent of 
resp ondents l is ted one to t.hrec jJOsiti11e fact .ors, wh i le 
8 4 %  l isted one t o  three negative reas ons. Th is is one 
of the few s ur veys in the past l �) years where more 
resp ondents l isted negat ive fact ors in fl uenc ing farm
land markets than p os it ive fact .ors. 
Low interest. rates and favora ble f inanc ing , str ong 
demand for farmland, and relat iv ely h igh c om
mod ity pr ices were t.hc thre e m �j or p os it ive fac t.ors. 
Federal farm pr ograms or cr op ins urance, c ont in
ued invest or int er est. in farmland, and sh ifong funds 
fr om the st ock market were l isted by an oth er 0 t o  
10 % o f  resp ons es ( fig. 10) . Th e pr osp ect of l ower 



co mmod it y pr ice s or land pr ice s, econo mic reces
sion, uncert ain /vol at ile econo my, and r ising in put 
co st s  wer e the four ma in neg at ive fa ctor s (f ig. 11 ). 
Nu merou s factor s we re al so l i sted in the "Other 
(po sit ive ) "  and "Othe r (negat ive ) "  c ategory, but no 
single factor in the "Other "  categor ie s e xceeded 2 %  
o r  re spon s<: s. 

Nu merou s re spondent s included co mment s th at 
man y  o r  the neg at ive impact s o r  the n at jon al e co
no m ic rece ssion h ad not h it South Dakot a 's agr icul 
tur al sector, though they al so ex pre ssed fe ar s  th at a 
downturn could occur in t.he next 1 to 2 y ear s. 

AG RICULTU RAL LAN D  MARKET 

EXPECTATIONS:  PAST AN D 

PROSPECTIVE 

In each survey, re spondent s were asked to e st imate 
the percent age ch ange in land value s dur ing the 
previou s year and to foreca st percent age ch ange s in 
l and value s for the forthco ming ye ar. Ne arly 75 % of . 
re spondent s prov ided the ir perce pt ion o r  prc viou s
yc ar cro pl and value ch ange s, co mpared to 70 % 
for r angeland and 65 % for h ayl and. Two-th ird s of 
re spondent s pr �jected cro pl and v alue ch ange s for 
next year, co mpared to 58 % e st irnat ing ch ange s in 
r angeland and ha yland value s. 

Dur ing the past ye ar, re spondent s '  e st imated per
cent age incre ase s  in l and value s aver aged 5.5 % for 
cro pl and and h ayl and, and 3. 7% for range land. 

Fig 1 0. Positive factors in the farm real  estate market 
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The med ian incre ase w as 5% for cro pl ;rnd and h ay 
l an cl, and 1. 7% for r ang el and, co mp,1 rcd to med ian 
incre ase s  o r  I 0 %  or more re ported in each of t he 
prev iou s four yc.'ar s. J\ m;-1jor ity of re spondent s re
ported incre ase s  in per-acre v alue s for e ach l and u se 
dur ing the prev ious  12 month s, wh il e  12 to 18 % o r  
re spondent s, de pend ing 0 1 1  l and use, re ported de
cl ine s, and 25 to �0 % re ported no ch ange in v alue 
fro m 1 2  mo mh s e ar l ier. Re spondent s '  perce pt ion of 
l and value ch ange s in th is survey w as much d i f ferent 
( more negat ive) th an perce pt ion s re por ted in past 
surve ys since 2000. 

Un ique to th is sur ve y, respondent s were asked a b out _ 
the percent age ch ange in per-acre value s for non i r
r ig ated l and dur ing the four to f ive month s preced
ing the 2009 sur vcy.r' Th is t ime per iod (Oct. 2008 to 
Fe b. 2009 ) occurred dur ing t.he econo mic tur mo il 
cre ated by the stock market decl ine, sh ar pl y r is ing 
une mploy ment, and federal b ailout s of many l arger 
bank s, financ ial co mpan ie s, and sel ected other l arge 
cor porat ion s. We w anted to exa mine a po ssib le 
turnaround in agr icultur al l and v alue s as a spillover 
e ffect of the econo mic and f inanc ial tur mo il th at led 
to the econo mic rece ssion. 

Ne arly 85 % o r  re spondent s pro vided the ir re spon se 
to th is  l and v alue que st ion. F if ty-f ive percent in 
c l ic ated th at J an el v alue s were un changed, �9 <}7c; 
ind ic ated l and value decl ine s, and only ( >% ind ic ated 
cont inued l and v alue incre ase s  dur ing the four- to 
f ive -month p<:'r iod. The me an (aver age ) re por ted 
ch ange in l aud v alue s w as -�.5 %. Mo st (>90 % )  of 

Fig 1 1 .  Negative factors in the farm real  estate market 
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'• The word i ng of t h is quest ion was: "Du ring  t he past yea r we have see n ext raord i n a ry vola t i l i ty in con 1 1 n od i ty p rices and f i n a ncial  
m arkets.  Over t he past  4-'.> mont hs ( October 2008 to Febrnary 2000 ) ,  please est i mate  t he percent age change i 1 1  per acre val ues you are 
seei ng  for 1 10 1 1 i rrigated la 1 1d : "' 
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the respondents that reported a positi ve change in -2 .8 % for cropland. This is the hrst t ime in the past 
land values for t he pre vious 12 months also report e el 1 �) years that respondent 's forecast of la1 1d values 
that land value changes in the more r t'cent four to for the next year were mostly zero or negati ve for all 
f ive months (Oct. 2008 to Fe b. 2009) were negati ve Jan el uses. 
or zero. Overall, these responses provide qual itat ive 
evidence that most or all of the cropland or range
land value increases in 2008 occurred from Janu
ary through Septem ber-w ith land values sta ble or 
declining from Oct. 2008 to Fe b. 2009. 

A plural ity o r  respondents, 38 to 48 %, depend ing 0 1 1 

land use, who pro vided forecasts expected lan d val 
u es to  decline in the next 12  months, wh ile only 12 
to 18 % of respondents projected an increase in land 
values, and the remainder pr�jected no change . 
The med ian forecast in per-acre values was ze_ro for 
all land uses, wh il e  the mean (average) forecast in 
per-acre values varied from -?, .!"'>% for rangeland to 
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In summary, respondents to the 200 �) sur vey arc 
not opt im ist ic a bout fur ther increases in farmland 
values in the next year, primarily due to uncertain 
impacts or expected n egati ve impacts of the general 
economic rec ession on the farm sector. Prospects or 
continued r ising input expens es, w eaker demand 
for major commodities , and grow ing concerns 
a bout impacts or future federal pol icies for taxa 
tion, c red it / f inance, and ener gy ha ve reduced the ir 
optimism. However, many respondents also ind icate 
the agricultural s ector is reasona bly well positioned, 
from a f inancial perspect ive, to w ithstand many or 
the negat ive impacts of the econom ic recession. 
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pu bl ished as SJJSU Fronomi.r Researrh Rej}()rls 91-3 and 
92-1 .  The annual reports f ro m  1993 to 200 :> were 
pu bl ished as SDSU Agrimllu:ral Expniuuml Station Cir
rulars #256, 25 7, 258, 259, 260, 262, 26 3, 264, 266, 
26 7, 268, 269, and 2 70. Dr . Janssen and Or. Pflueger, 
o ften in colla borat ion w ith an S OS U  Econo m ics stt 1-
c len t, were the co-authors of each annual report. 



APPEN DIX I :  S U RVEY M ETHODS AN D 

RESPON DENT CHARACTERISTICS 

T he pri mary purpose or t ht' 2009 Sou.Iii Dnlwln Fnn11 
Rm/ F'ilnlP Mrni<PI Survry was to o b tain regional and 
sta tewide informa tion 0 1 1 1) 200�) pe r-acre agricul
tural la ud values by land use and land productivi ty 
a 1 1d 2) 200�) cas h ren tal rates b y  agricultural land 
use and land produc ti vity. In addi tion , we o b tained 
respondents ' assess men ts of t ht' posi ti ve and nega 
tive factors t ha t  in fluenced t heir local far m real 
estatt' 1narke t a 1 1d t he motiva tions for buyer /seller 
decisio 1 1s. 

Copies of t his sur vey w e.re mailed Lo po tential re
sponden ts 0 1 1  Fe b. 1 7; a follow-up mailing occurred 
on Marc h 11. Po ten tial respo 1 1del ll.s were persons 
e mployed i 1 1 one of t he followi 1 1g occupa tions : 1) 
agricultural lenders (senior agricultural loan o f
f icers of co mmercial banks or Farm Credit Ser vice), 
2) loa 1 1  of ficers or county direc tors of t he US DA 
Fa nn Ser vice Agency ( F SA), '.�) Coopera ti ve Ex te 1 1-
si 0 1 1  Ser vice agricultural educa tors and area far m 
managc rnen t specialis ts, an d 4) licensed appraisers 
and assessors . So me appraisers were aJso real tors 
or professional far m managers, w hile so me lenders 
were also appraisers. 

Respo 1 1dcn ts were asked to repor t land valut's and 
cas h ren tal ra te in for matio 1 1  for nonirriga ted crop
land, hayland, rang ela 1 1d, improved pas ture, and 
irriga ted la ud in t heir locali ty. A bout 30 % or respon 
den ts provided infor ma tion for two or more coun
ties, w hile 70 % repor ted in formation for one coun ty . 

A to tal of G37 people were con tacted, and t he total 
response ra t.e was 40 %. T he usea ble sur vey response 
rate was 36%. T he dis tri bu tion of 22 7 respondents 
by loca tion and repor ted occupa tio 1 1  is s hown in 
appendix ta ble 1. Seven ty percen t of Farm Ser vice 
Agency o ff icials, :>5 % of licensed appraisers, 34% 
of Extension educa tors, and 2 7 °/o of assessors and 
agricultural lenders contac ted provi tled usa ble 
responses. Fi ft-y-eig h t  perc en t of responden ts ar e 
agricul tural lenders or F SA o ff icials. 
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Fi fty-two percent of t he respondents wt'rc fro m t he 
t hree eastern regions o r  Sou t h  Dakota, 2 :Ffc) were 
from t he Cen tral and Nort h-Ce 1 1tral regions, and 
2 :> %  were from Sou t h-Cen tral and western regions 
o r  Sou t h  Dako ta. 

Mos t responden ts were a bl e  to supply land value 
and cas h ren tal ra te infor mation for 1 1onirrigated 
cropland, rangeland, and hayla 1 1d in t heir locali ty. 
One-t hird of respondel ll.s r t'por ted irrigated land 
values and cas h ren tal ra tes per A U M on rangeland, 
and only 2 7 %  provided ren tal rate infor mation on 
irriga ted land. 

Regional average land values by land use arc simple 
average (mean) values of usa ble responses. Sta te
wide a verage land values hy land use art' weig h ted 
by t he rela tive m1 mbcr of ac ffs in eac h region in 
t he same land use. All agricul tural land values, bot h 
regional and s ta tewide, arc weig hted hy t he propo r
tion of acres in eac h agricul tural land use. T ims all 
agricul tural land values in t his repor t arc weig h ted 
average values b y  region and land use. T his weig h ted 
average approac h is analogous to t he cos t (inven to
ry) approac h o r  es ti ma ting far mland values in r ural 
land appraisal. 

T his approac h has impor tan t i mplicat .ions in t he 
deriva tion of s ta tewide a verage land values and re
gional all -land values. For example, t he two wes tern 
regions o r  Sou t h  Dako ta wi t h  t .he lowes t average 
land values have nearly 61 % of t he s ta te 's rangeland 
acres, 39 <f<1 of all agricul tural land acres, and only 
1 (i <fc> of cropland acres. Our approac h increases t he 
rela ti ve i mpor tance of west.e m Sout h Dakota land 
values in t he f inal co mpu tations and results in lower 
sta tewide a verage land values. 

T he weig h ting fac tors used to develop sta tewide 
average land values arc bas ed on es ti ma tes o l' agri
cul tural land use for priva tely owned nonirrigatcd 
far mland in Sou t h  Dako ta. T he agricultural land 
values exclude agricul tural land ( mos tly rangeland) 
l eased f ro m  tri bal or fe ckral agencies, w hic h is 



mostly located i n  the western and ce ntral regions 

of' the stale . Irrigated la nd is also excluded from 

regional a nd statewide all-land values . The land-use 

weighting factors were developed from county-level 

data in the 2002 Sou th Dalwtn Census o/Agricullu1r, 

and other sources . 

Regional average ren t.al rates by land use arc simple 

average (n1<: ;a n )  values of' useablc responses . State

wide average cash rental rates for each la nd use 

arc weighted by I )  the relative number of  acres in  

each la nd use and � )  the proportio n of  farmla nd 

acres leased i n  each regio n based 0 1 1  2002 Census cf 

Agrir:ult ure data . 

Appendix Table 1 .  Selected characteristics of respondents, 2009. 

N umber of respondents = 227 

Respondents: 
Reeortin9 location N % Primar:r: Occueation N % 
Southeast 42 1 8 .5% Banker/ loan officer 90 39.6% 
East-Central 37 1 6.3% Farm Service Agency 41 1 8 . 1 %  
Northeast 39 1 7 .2% Assessor 1 8  7 .9% 
North-Central 30 1 3.2% Appra iser/realtor 55 24.2% 
Central 22 9 .7% Extension educators 23 1 0 . 1 %  
South-Centra l 1 5  6.6% 227 1 00.0% 
Southwest 2 1  9.3% 
Northwest 2 1  9.3% 

227 1 00.0% 
Response rates: 

Land values N % Cash Rental Rates N % 
N on i rr igated cropland 2 1 7  95.6% Non irr igated cropland 208 91 .6% 
I rrigated cropland 78 34.4% I rr igated cropland 62 27.3% 
Hayland 1 9 1  84. 1 %  H ayland 1 63 7 1 .8% 
Rangeland (native) 1 99 87.7% Rangeland (acre) 1 83 80.6% 
Pastureland (tame) 1 57 69.2% Rangeland (AU M) 74 32 .6% 

Source: 2009 South Dakota Farm Real Estate Market SuNey 
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Appendix I I .  H istorica l dat� o n  agricu ltu ra l  land va l ues and cash 
rental rates by land use by region,  South Dakota, 1 991 -2009 

Appendix Table 2. Average reported value a n d  annual percentage change in value o f  South Dakota agricultura l  land 
by type of land by region, 1 99 1 -2009. 

South- East- North- North- South- South- North-

Type of Land east Central east Central Central Central west west STATE 

dol lars per acre 

All Agricultural Land (nonirrigated) 
Average va lue, 2009 2355 2634 1 863 1 270 1 246 690 4 1 3 307 1 1 2 1  

Average value, 2008 2 1 68 2473 1 7 1 4  1 1 79 1 1 52 642 378 295 1 04 1  

Average value, 2007 1 768 1 946 1 422 945 899 521  322 285 850 

Average value, 2006 1 583 1 643 1 1 74 849 803 462 286 256 743 

Average value, 2005 1 372 1 427 1 029 736 7 1 1  4 1 4  275 2 1 1 650 

Average Va lue, 2004 1 1 47 1 1 62 779 629 594 377 223 1 92 541 

Average value,  2003 1 0 1 7  903 64 1 549 522 309 200 1 77 461 

Average va lue,  2002 930 875 560 501 424 3 1 3  202 1 50 421  

Average value, 2001 893 785 5 1 9  450 373 284 1 67 1 43 384 

Average value, 2000 794 673 492 404 352 286 1 67 1 3 1  352 

Average value,  1 999 740 644 452 378 345 273 1 66 1 22 331  

Average value, 1 998 772 6 1 0  452 353 346 280 1 55 1 1 7 328 

Average value, 1 997 665 59 1 432 323 302 24 1 1 39 1 1 1  298 

Average value, 1 996 643 522 4 1 4  294 296 2 1 7  1 26 1 1 5  280 

Average value, 1 995 633 473 4 1 9  279 264 222 1 30 1 03 268 

Average value, 1 994 567 497 393 293 255 1 91 1 1 2 94 250 

Average value, 1 993 548 498 399 254 233 1 99 1 1 1  90 241 

Average va lue,  1 992 5 1 9  474 368 259 223 1 86 1 04 89 23 1 

Average value, 1 991  526 466 362 227 225 1 77 97 84 223 

Av annual % change 09/91 8.7% 1 0. 1 %  9.5% 1 0.0% 1 0 .0% 7 .9% 8.4% 7 .5% 9 .4% 

Annual % change 09/08 8 .6% 6.5% 8.7% 7 .7% 8.2% 7 .5% 9.3% 4 . 1 %  7 .7% 
dollars per a.ere 

Nonirrigated Cropland 

Average value, 2009 2741  3 1 55  2305 1 673 1 577 1 007 596 428 1 900 

Average value, 2008 2 5 1 0  2894 2076 1 532 1 450 904 502 399 1 733 

Average value, 2007 1 999 2244 1 762 1 1 87 1 086 702 426 367 1 375  

Average value, 2006 1 8 1 7  1 9 1 4  1 448 1 088 986 6 1 2  387 342 1 21 1  

Average Value, 2005 1 556 1 659 1 255 967 87 1 568 383 3 1 6  1 064 

Average Value, 2004 1 3 1 5  1 346 973 822 705 541  3 1 8  294 882 

Average value, 2003 1 1 56 1 040 793 7 1 6  631 443 290 281 743 

Average value, 2002 1 057 1 0 1 9  691 665 524 445 3 1 1 244 684 

Average value, 2001 1 023 9 1 1 652 592 456 423 245 223 626 

Average value, 2000 9 1 0 785 _620 520 436 4 1 7 248 208 567 

Average value, 1 999 866 756 565 488 435 402 246 202 534 

Average value, 1 998 903 728 564 452 434 399 241 200 534 

Average value, 1 997 777 699 535 4 1 2  386 348 2 1 7 1 88 486 

Average value, 1 996 7 5 1  6 1 3  5 1 4  372 371 3 1 7  2 1 4  1 91 455 

Average value, 1 995 732 SSS 522 353 332 326 237 1 85 437 

Average value, 1 994 661 590 488 382 331  289 2 1 8  1 69 426 

Average value, 1 993 655 595 497 326 305 302 1 97 1 63 4 1 2 

Average value, 1 992 61 6 574 460 342 300 287 1 96 1 67 400 

Average value, 1 991  623 554 4 50 294 300 272 1 85 1 53 384 

Av annual % change 09/91 8 .6% 1 0. 1 %  9.5% 1 0 . 1 %  9.7% 7 .5% 6.7% 5 .9% 9.3% 

Annua l  % change 09/08 9.2% 9.0% 1 1 .0% 9.2% 8.8% 1 1 .4% 1 8 .7% 7 .3% 9 .6% 

Source: South Dakota Farm Real Estate Market Surveys, SDSU, 2009 and earl ier. 
Statewide values by land use are based on 2002 regional land use weights. 
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Appendix Table 2. (continued)  
South- East- North- North- South- South- North-

Type of land east Central east Central Central Central west west STATE 

dollars per acre 

Rangeland (native) 

Average value. 2009 1 258 1 458 1 1 25 755 898 570 358 277 530 
Average value, 2008 1 239 1 539 1 1 00 7 1 4  836 544 339 271 · 508 
Average value, 2007 1 073 1 293 889 634 708 448 295 265 448 
Average value, 2006 925 1 055 751 548 599 397 255 234 386 
Average value, 2005 78 1  844 667 458 552 346 24 1 1 85 332 
Average value, 2004 684 764 465 396 456 3 1 2  1 96 1 67 283 
Average value, 2003 609 580 389 345 397 257 1 76 1 53 246 
Average value, 2002 538 543 353 297 325 260 1 72 1 27 22 1 
Average value, 200 1 488 478 3 1 5  270 284 232 143  1 24 1 98 
Average value, 2000 456 4 1 7 297 253 265 235 143  1 1 1  1 87 
Average value, 1 999 405 386 276 241 255 220 1 43 1 02 1 77 
Average value, 1 998 

0

408 346 274 226 256 231 1 30 98 1 72 
Average value, 1 997 364 354 268 204 21 4 1 97 1 1 6 92 1 55 
Average value, 1 996 336 3 1 1 250 1 94 21 4 1 77 1 00 97 1 47 
Average value, 1 995 354 303 247 1 84 1 97 1 80 1 01 83 1 40 
Average value, 1 994 3 1 9  283 228 1 84 1 90 1 49 85 80 1 28 
Average va lue, 1 993 283 276 232 1 69 1 75 1 57 89 76 1 25 
Average value, 1 992 27 1  267 209 1 63 1 59 1 45 80 74 1 1 7 
Average value, 1 991 268 271 205 1 47 1 63 1 37 74 69 1 1 2 

Av annual  % change 09/91 9.0% 9.8% 9.9% 9.5% 9.9% 8 .2% 9.2% 8 .0% 9.0% 
Annual % change 09/08 1 .5% -5.3% 2 .3% 5 .7% 7 .4% 4 .8% 5.6% 2 .2% 4.3% 

Pasture (tame, improved)dollars per acre 

Average value, 2009 1 378  1 802 1 373 827 1 042 571 429 3 1 4  857 
Average value, 2008 1 365 1 675 1 304 795 943 571  384 307 809 
Average value, 2007 1 1 67 1 46 1  987 698 760 524 303 297 684 
Average value, 2006 1 085  1 1 66 843 598 7 1 1  425 283 282 596 
Average Va lue, 2005 937 1 01 8  730 465 6 1 0  397 291 227 5 19  
Average Va lue, 2004 754 8 1 8  5 1 7  424 5 1 8  337 2 1 7  1 98 420 
Average value, 2003 683 7 1 0  448 389 493 294 i 9 1  1 63 372 
Average value, 2002 639 607 39 1 327 345 287 1 93 1 56 327 
Average value, 2001 564 522 342 301 332 258 1 76 1 53 297 
Average value, 2000 5 1 6  481  334 289 303 268 1 67 1 44 279 
Average value, 1 999 453 437 3 1 4  266 290 240 1 61 1 25 256 
Average value, 1 998 461 406 297 264 302 272 1 6 1  1 20 254 
Average value, 1 997 4 1 6  373 299 236 265 222 1 38 1 1 4 230 
Average value, 1 996 379 358 279 231 258 1 88 1 27 1 1 5  2 1 7  
Average value, 1 995 385 346 262 2 1 8  2 1 4  2 1 4  1 1 7 1 02 206 
Average va lue, 1 994 37 1 335 251 200 224 1 94 1 09 93 1 96 
Average value, 1 993 326 333 249 1 94 1 94 1 93 1 04 98 1 88 
Average value, 1 992 328 306 257 1 94 1 90 1 76 1 00 88 1 82 
Average value, 1 991 3 1 5 325 252 1 70 1 99 1 63 92 94 1 79 

Av annual  % change 09/91 8 .5% 1 0.0% 9.9% 9.2% 9.6% 7 .2% 8 .9% 6 .9% 9. 1 %  
Annual % change 09/08 1 .0% 7 .6% 5.3% 4.0% 1 0.5% 0 .0% 1 1 .7% 2 .3% 5.9% 
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Appendix Table 2. (continued) 
South- East North- North South- South- North-

Type of Land east Central east Central Central Central west west STATE 

dollars per acre 

Hayland 

Average value, 2009 2098 2 1 1 6  1 387 962 1 1 09 720 488 373 1 1 42 

Average value, 2008 1 87 1  2 1 27 1 347 939 1 050 649 450 334 1 079 
Average value, 2007 1 659 1 637 1 028 750 8 1 5  525 356 327 875 
Average value, 2006 1 383 1 37 1  83 1  640 7 58 499 346 300 7 58 

Average value, 2005 1 3 1 2  1 203 780 5 1 5 6 1 2  4 5 1  324 270 675 
Average va lue,  2004 1 008 992 586 432 5 1 6  391 265 245 549 

Average value, 2003 932 770 488 379 486 3 1 0  228 227 474 
Average value, 2002 863 770 4 1 2  352 375 325 238 204 439 

Average va lue, 2001 844 735 359 332 337 28 1 201 1 8 1  406 
Average va lue, 2000 722 577 330 3 1 7  3 1 0 293 203 1 7 5 365 
Average value, 1 999 6 1 9  562 3 1 7  278 293 294 1 94 1 63 340 
Average value, 1 998 668 504 330 265 295 291 1 78 1 49 335 
Average va lue, 1 997 553 507 3 1 6  262 253 258 1 69 1 50 307 
Average value, 1 996 568 45 1  3 1 4  2 1 9  273 232 1 56 1 46 293 
Average value, 1 995 562 365 336 2 1 3  229 230 1 64 1 45 279 
Average value, 1 994 489 409 279 235 237 204 1 37 1 24 263 
Average value, 1 993 435 398 275 1 88 205 204 1 40 1 2 1 244 
Average value, 1 992 4 1 6 336 237 1 79 1 97 1 93 1 35 1 1 9 226 
Average value, 1 99 1  46 1 358 2 52 1 69 1 90 1 97 1 26 1 22 233 

Av annual  % change 09/91 8 .8% 1 0.4% 9.9% 1 0 . 1 %  1 0 .3% 7 . 5% 7 .8% 6.4% 9.2% 
Annua l  % change 09/08 1 2 . 1 %  -0.5% 3 .0% 2.4% 5.6% 1 0 .9% 8.4% 1 1 .7% 5 .8% 
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Appendix Table 3 .  Reported cash rental rates of South Dakota agricultura l  land by type of land by reg ion, 
1 99 1 -2009. 

South- East North- North- South- South- North- State 

Type of Land east Centra l  east Central Central Central west west 

dol la rs per acre 

Nonirrigated Cropland 
Average 2009 rate 1 1 4 . 50 1 29.00 97 .00 72 .60 66 .50 42 .60 27 .50 24 .25 83 .90 

Average 2008 rate 1 0 1 .90 1 09.00 87.80 65.70 62 . 1 0  37 .05 24.50 24 .20 74.70 

Average 2007 rate 92.30 9 1 .65 77.85 56.75 48.95 32.70 23.35 21 .80 64.80 
Average 2006 rate 89.25 82.60 70.50 53.85 46.35 34.00 24.70 21 .45 60.95 
Average 2005 rate 87 .20 82.6 65.70 49.40 45 .80 3 1 .50 24.90 22.90 58.90 
Average 2004 rate 83.70 78.80 - 64.50 47 .60 43 .40 34. 1 0  23. 1 0  2 1 .40 56.80 
Average 2003 rate 78.80 74.70 59.50 44.90 40.60 29.20 22.00 2 1 .00 53.25 
Average 2002 rate 76.50 69.80 57.50 42.20 35 .95 29.40 22.60 20.40 50.65 
Average 2001 rate 72 .95 64.60 52.20 37 .80 35 .30 27 .20 20. 1 0  1 7 .50 47.00 

Average 2000 rate 67.50 56.40 49 .30 36.20 3 1 .90 30.00 1 8 .70 1 8 .70 43.70 
Average 1 999 rate 63.20 56.00 46.20 36.00 33.20 27 .00 1 9. 50 1 6.90 42.30 
Average 1 998 rate 65.20 55.00 45.30 34.70 30.90 25 .90 1 9.00 1 7 .90 4 1 .75 
Average 1 997 rate 57 .40 49.20 44.70 32.70 29.30 23.60 1 9. 1 0  1 9.30 38.70 
Average 1 996 rate 54.70 45.30 41 .50 28.70 26.30 2 1 .60 1 7 .00 1 6.00 35 .50 

Average 1 995 rate 52.50 42. 1 0  40.40 27 .60 25. 1 0  2 1 .00 1 7 .60 1 5 .90 34.05 
Average 1 994 rate 5 1 .90 45 . 1 0  40.30 29.80 25 .00 22. 1 0  1 7 .60 1 4 .90 34.85 
Average 1 993 rate 5 1 .80 47 . 1 0  40 .30 26.60 24.20 22 .80 1 6.60 1 4 .60 34.40 
Average 1 992 rate 48.00 45.70 39.70 25.50 22.70 2 1 .40 1 7 .70 1 5 . 1 0  33 .00 
Average 1 991 rate 49.30 43 .20 38.50 24.50 23.20 22.20 1 5.90 1 3 .50 32.40 

H ayland 

Average 2009 rate 87 .50 88.70 58.50 40.60 39.80 27 .50 2 1 .00 1 8 .70 50. 1 5  
Average 2008 rate 8 1 .70 80.90 58.50 42.60 38 .40 28.00 1 7 .75 20.00 47.40 
Average 2007 rate 74.00 67 .55 47.40 34.25 3 1 .35 25 .70 1 8 .80 1 8 .40 4 1 .60 
Average 2006 rate 72.90 60.50 40.20 30.20 34.60 27.30 1 9.55 1 8 . 1 5  39.80 
Average 2005 rate 7 1 .60 56.40 38.70 28 .90 29.80 22.20 1 7 .60 1 8 .80 37 .20 
Average 2004 rate 68.50 53.40 36.80 27 . 1 0  28.40 24.80 1 8 . 50 1 7 .70 36.05 
Average 2003 rate 67.20 49.40 34.60 26.20 27 .50 1 9.80 1 7 .80 1 9.80 34. 1 5 
Average 2002 rate 63.70 49.20 3 1 .00 23.40 2 1 . 1 0 20.40 1 5 .50 1 7 .50 3 1 .70 
Average 200 1 rate 6 1 .20 47 .60 28.90 21 .00 23 .30 1 8 . 1 0  1 5 .90 1 4.70 30.20 
Average 2000 rate 57.80 40. 1 0  28.80 20.30 2 1 . 1 0  1 9 .40 1 5 . 1 0  1 4 .30 28.45 
Average 1 999 rate 48 .50 40. 1 0  22 .80 20.40 20.60 1 9 .60 1 4.80 1 5 .40 26.40 
Average 1 998 rate 5 1 .40 40.50 24.60 1 9.40 20.90 1 8 .90 1 4.20 1 3 .60 27. 1 0  
Average 1 997 rate 46. 1 0  36.80 28.20 1 8 .70 1 9 .90 1 6 .70 1 4.90 1 4 .60 25 .40 
Average 1 996 rate 4 1 .50 32.30 26.00 1 7 .00 1 8 .60 1 5 .20 1 2 .60 1 1 .20 22.70 
Average 1 995 rate 43 .80 28.20 25 .30 1 6 .70 1 6 . 1 0  1 4 .90 1 1 . 1 0  1 1 . 1 0  2 1 .90 
Average 1 994 rate 39.50 3 1 .40 23 .60 1 7 .00 1 7 .80 1 5 .50 1-1 .90 1 1 .30 2 1 .90 
Average 1 993 rate 35 .60 32 . 1 0  22 .00 1 4 .70 1 6.40 1 6.00 1 1 . 30 9 .50 20.60 
Average 1 992 rate 33 .30 25 .90 20.00 14 .20 1 5 .60 1 5 .60 1 1 .40 1 2 . 1 0  1 9.20 
Average 1 991  rate 38 .50 30.90 22.30 1 4 .20 1 5 .70 1 4.80 1 2 . 1 0  1 0.40 20.70 

Source: South Dakota Farm Real Estate Market Surveys, SDSU, 2009 and earl ier year reports. 
Statewide rental rates based on 2002 land use weights 
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Appendix Table 3. (conti nued) 
South- East North- North- South- South- North- State 

Type of land east Central east Central Central Central west west 
dollars per acre 

Pasture/Rangeland 
Average 2009 rate 45 .60 49.60 39 .60 33 .40 33.20 2 1 .40 1 4 .30 1 0.40 1 9.80 

Average 2008 rate 45.60 47. 1 5  38.30 3 1 .30 32.25 1 7 .90 1 0.75 1 1 .00 1 8. 50 

Average 2007 rate 44.00 42.80 34.95 28 . 50 26.85 1 6.90 1 1 .60 9 .95 1 7 . 1 0  

Average 2006 rate 42. 1 0  40.00 3 1 .35 25 .90 26.30 1 9.60 1 0.70 9.25 1 6. 50 

Average 2005 rate 40.55 36.05 29.80 24.60 24.95 1 4.85 1 0.70 9.75 1 5.60 

Average 2004 rate 37.40 35 .90 27 .20 22 .20 23 .90 1 7 .30 1 0.00 7 .90 1 4.60 

Average 2003 rate 35.20 32 .40 25 .30 20.30 23 .00 1 6.40 8.60 7 .70 1 3.65 

Average 2002 rate 33.70 32 .00 23 .70 1 8 .70 1 9 .70 1 5 .60 8 .90 7 .20 1 2 .90 

Average 2001 rate 30.90 30.40 2 1 .00 1 7 . 50 20.80 1 2 .90 8.60 6.60 1 1 .95 

Average 2000 rate 3 1 .00 26.80 20.60 1 7 .40 1 8.50 1 5 .40 8.00 6.80 1 1 .95 

Average 1 999 rate 26.80 24.80 1 9 .70 1 6 .60 1 7 .80 1 4.70 7 .70 6 .20 1 1 .20 

Average 1 998 rate 28. 1 0  24.40 1 9 .40 1 6 .40 1 7 .50 1 4.90 7 .30 6 .70 1 1 .30 

Average 1 997 rate 25.70 23 .60 1 9 .50 1 5 .20 1 6.80 1 3 .00 6.60 6 .80 1 0.70 
Average 1 996 rate 2 1 .20 22. 1 0  1 8 .80 1 4 .70 1 6.30 1 2 .00 5.60 6 . 10  9.80 

Average 1 995 rate 2 1 .90 2 1 .60 1 8 .60 1 4 .90 1 4.80 1 1 .20 6. 1 0  6 .30 9 .75  

Average 1 994 rate 20.30 20.90 1 8 .60 1 3 .40 1 6.30 1 1 .20 5 .40 5 .60 9 .25 

Average 1 993 rate 20.30 20. 1 0  1 7 .00 1 2 .70 1 5 .20 1 0 . 1 0  5 .60 5 . 1 0  8 .70 
Average 1 992 rate 1 8 .00 1 9.60 1 6. 50 1 2 .00 1 3 . 50 9 .50 5.30 4 .90 8 .20 

Average 1 991  rate 1 9.20 1 8 .60 1 6. 30 1 2 . 50 1 3 .80 9.90 5.30 4.40 8 . 1 0  

dol lars per Anima l Unit Month 

Average 2009 rate 26 .45 29.40 26 .40 28.90 27.70 26.65 2 1 .05 

Average 2008 rate 29.80 27 .70 27 .80 26.90 25.20 2 1 .00 

Average 2007 rate 22.70 26.50 27 .00 25.40 23.80 24.30 21 .90 
Average 2006 rate 25 . 1 5  26.00 2 5.25 23 . 1 0  24.45 24.45 24 . 1 5 20.85 

Average 2005 rate 21 .45 2 1 . 1 0  23 .75 22.40 20.60 23.20 22.30 1 9.45 

Average 2004 rate 21 .30 2 1 . 1 0  24.00 23.60 2 1 .90 1 9.80 

Average 2003 rate 20.30 20.40 20.40 2 1 . 50 1 9.90 1 9.30 
Average 2002 rate 20.70 1 8 .00 1 7 .70 1 6 .30 1 6 .30 2 1 .20 1 9 . 1 0  1 7 .60 

Average 2001 rate 20.00 2 1 .00 1 8 .60 1 6.80 1 7 .40 1 9.80 1 7 .80 1 5.75  

Average 2000 rate 1 8.70 1 7 .90 1 9 .80 1 5 .50 1 7 .40 1 9.20 1 6.20 1 6.70 

Average 1 999 rate 1 8.50 1 5.80 1 8 .80 1 5 .40 1 6.30 1 8 .50 1 6 .50 1 6.40 

Average 1 998 rate 1 6.00 1 9.00 1 7 .70 1 5 .00 1 9.80 1 9 . 1 0  1 6 . 1 0  1 6.30 

Average 1 997 rate 1 7 .60 1 8.00 1 6.20 1 3 .40 1 7 .00 1 7 .30 1 5 .90 1 6 . 1 0  

Average 1 996 rate 1 7 .50 1 6.70 1 5 .60 1 4 .70 1 6.30 1 6.60 1 6.40 1 6.20 

Average 1 995 rate 1 7 .30 1 6.70 1 3 .60 1 5 .00 1 6 . 1 0  1 6.80 1 6.40 1 5 .50 

Average 1 994 rate 1 5.40 1 5.00 1 5 .60 1 4 .80 1 6.50 1 7 .00 1 5 .60 1 6 .50 

Average 1 993 rate 1 5.60 1 3.90 1 4.25 1 3 .25 1 4 .90 1 6.40 1 5 .40 1 4 .50 

Average 1 992 rate 1 5 .40 1 4 .50 1 2 .50 1 3 . 1 0  1 5 .50 1 5 .90 1 4.00 1 5 .00 
Average 1 99 1  rate 1 3 .70 1 5 .90 1 5 .50 1 2 .80 1 4 .80 1 5 .20 1 4.30 1 3 .00 

*** Insufficient number of reports. 
Source: South Dakota Farm Real Estate Market Surveys, SDSU, 2009 and earl ier year reports. 

34 


	South Dakota State University
	Open PRAIRIE: Open Public Research Access Institutional Repository and Information Exchange
	6-2009

	South Dakota Agricultural Land Market Trends: 1991-2009
	Larry Janssen
	Burton Pflueger
	Recommended Citation


	AES C-275 (1)
	AES C-275 (2)
	AES C-275 (3)
	AES C-275 (4)
	AES C-275 (5)
	AES C-275 (6)
	AES C-275 (7)
	AES C-275 (8)
	AES C-275 (9)
	AES C-275 (10)
	AES C-275 (11)
	AES C-275 (12)
	AES C-275 (13)
	AES C-275 (14)
	AES C-275 (15)
	AES C-275 (16)
	AES C-275 (17)
	AES C-275 (18)
	AES C-275 (19)
	AES C-275 (20)
	AES C-275 (21)
	AES C-275 (22)
	AES C-275 (23)
	AES C-275 (24)
	AES C-275 (25)
	AES C-275 (26)
	AES C-275 (27)
	AES C-275 (28)
	AES C-275 (29)
	AES C-275 (30)
	AES C-275 (31)
	AES C-275 (32)
	AES C-275 (33)
	AES C-275 (34)
	AES C-275 (35)
	AES C-275 (36)
	AES C-275 (37)
	AES C-275 (38)
	AES C-275 (39)
	AES C-275 (40)
	AES C-275 (41)

